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The earlier opening of the spring this year than last | 
may be likewise expected to have some weight in deter- | 
mining the course of business. There is always some | 
further activity when the great harbours, which are sealed | 
during the winter months, become open to trade once 
more. An earlier demand from this source is almost | 
equivalent to a greater demand, as it comes at a time | 
when the requirements of the year begin to open. And} 
with so low a rate for money existing in France as that 
which is now maintained there, it would be almost out of 
the question to expect much deviation from the present 
point for a while here. Paris has now again fully resumed |} 
that place as the great centre of exchange operations | 
which it was deprived of in some degree during the | 
period of the suspension of specie payments. A centre) 
of this description has always great power over the sur- | 
rounding markets. The influence of exchange ope rations | 
on the current rate of discount is extremely strong, 4 far) 
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more powerful factor than appears on the surface, while 
the force exercised by commercial demand may be expected 
gradually to increase. 


—— ae 


MR GLADSTONE. 

Taoven at the moment of writing Mr Gladstone has 
‘not yet been sent for by the Queen, there can be 
little question that he will be sent for before many 
hours have passed. The character of the Liberal 
victory has from the first made this result all but certain. 
Had the majority at the general election been a small 
one it is hardly probable that Mr Gladstone would have 
taken office. In sucha case the duties of a Prime Minister 
are hardly distinguishable from those of a leader of 
Opposition. There is the same demand for prudence and 
finesse, the same want of opportunity for dog anything 
creat or decisive, the same necessity of calculating votes 
and avoiding anything that can by possibility alienate a 
doubtful friend or confirma wavering enemy. For leadership 
under these conditions Mr Gladstone is not fitted. To have 
made him Prime Minister with only a small and uncertain 
majority at his back would have been to impose on him 
a burden which he would have borne with more annoyance 
and less success than other men. It is the sudden apparition 
of a great popular sentiment that has revealed the need of a 
great popular leader. The majority of 1880 is a majority 
of the same kind as the majority of 1868. In part, at all 
events, it is an expression of uational repentance for 
national ingratitude. The men who have just replaced 
the Liberals in power are the men who either by their 
votes or their abstentions unseated them six years ago. 
They dismissed Mr Gladstone then because they had no 
further immediate use for him, and like most people 
who dismiss a good servant for no better reason than this 
they have by degrees come to feel the want of him. To 
an electorate in such a mood as this it is not enough that 
| the Liberal party should return to office. They want to 

see the personal e’ement in the change strongly brought 
|| Beacom see Mr Gladstone reigning to-day where Lord 


























Beaconsfield reigned yesterday. 

The only obstacle to Mr Gladstone’s return to office that 
could have proved serious would have been a resolute 
adverse feeling on the part of the Queen. Undoubtedly 
had any such feeling existed it would have been an 
element of great importance in the situation. The Crown 
has its recognised constitutional functions at a time hke 
the present, and among these is that of choosing from 
among the leaders of the majority the one that shall be 
charged with the construction of a Cabinet. There are 
some politicians who are loud in their praises of mon- 
archical government so long as the Sovereign does exactly 
what thev wish, but are almost r ady to proclaim a 
republic the moment that the Sov reign happens to do 
something that displeases them. They are not willing 
to take the rough with the smooth, or to admit that, when 
ithe balance of advantages is immensely in favour ofa 
| particular institution, it is worth while to submit to some 
sacrifices in order to enjoy the advantages. In the 
oe instance it might have been well to have waited 
until the Queen had imposed upon some one else the duty 
lof forming a Ministry before suggesting that she might 
eB to commit the trust to Mr Gladstone. More 


than forty vears of unbroken appreciation of her consti- 
tutional position should have created a sufficient presump- 
tion that Her Majesty would not now be found wanting to 
it. If the meaning of the elections had been doubtful, the 
Queen might have failed to read the wishes of the nation 
aright ; but she has never given her subjects any reason 
to suppose that when the wishes of the nation have been 
unmistakeably manifested, they will be disregarded by the 
Sovereign. ae 
By the side, however, of the popular satisfaction 
lat the prospect of Mr Gladstone’s return to power, 
‘there is in the minds of some sincere members of the 
| Liberal party a certain apprehension as to the conse- 
| quences that may follow from it. The grounds of this 
\apprehension relate chiefly to foreign policy. 
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It is sup- | or that the possibilities of famine have been fairly met by 
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posed that Mr Gladstone is friendly to Russia and hostile 
to Austria, and it is feared that these two sentiments may 
make him forgetful of English interests in the impending 
settlement of the Eastern Question. We believe that 
these alarms have their origin in a misconception of Mr 
Gladstone’s position towards these two Powers. His 
friendship for Russia has all along been prompted by the 
feeling that Russia, alone among the nations of Europe, 
has done something to free the subject provinces of 
Turkey from the oppression of their rulers. Let it be 
granted, for argument’s sake, that Mr Gladstone has 
entirely misread the motives of Russia in emancipating 
Bulgaria. This does not alter the fact that it is in her 
character of emancipator that he is friendly to her, and 
any further attempt at serving her own ambition in South 
Eastern Europe must inevitably divest her of that cha- 
racter, and so of her attraction for Mr Gladstone. As 
regards Austria, Mr. Gladstone’s hostility equally springs 
from the part which, truly or falsely, he supposes her to 
be meditating in the Balkan peninsula. If she has no 
ends of her own to further there, beyond the end which 
she has in common with Europe—that of preventing 
Russia from becoming mistress of Constantinople, there 
is nothing in her policy which he will be tempted to 
oppose. If it is objected that the interests of Austria 
and England in the East are so identical that the English 
Government ought not to offer any opposition to the 
accomplishment of any private ambition that Austria may 
entertain, the answer is that in working for such an 
ambition in the Balkan peninsula Austria would really 
be putting in peril the common interest of Europe. The 
one thing which would most tend to throw the whole 
Slav population into the arms of Russia would be the 
conviction that they had only to choose between submis- 
sion to Russia and submission to Austria. 

It must not be forgotten that, whatever may have 
been the intention of Lord Beaconsfield’s diplomacy, its 
actual result was simply to put the Eastern question 
in a fair way to be settled over England’s head and 
in a manner altogether opposed to her traditional 
policy. The object of English policy in the East has 
been that the Ottoman succession should not fall into 
the hands of any of the Great Powers; the object of the 
Treaty of Berlin, as interpreted by the Austro-German 
understanding that followed upon it, was that the 
Ottoman succession should fall, indirectly if not directly, 
into the hands of Austria. Myr Gladstone’s aim, if we do 
not misunderstand it, will be to re-open the Eastern ques- 
tion—which is now closed to the disadvantage of England 
—and to insist that the subject races of Turkey, and 
not Austria, any more than Russia or any other great 
power, shall take the place of the Sultan at Constantinople 
whenever that place is left empty. Hitherto, Mr Glad- 
stone’s foreign policy has been judged by what it was 
when he had no keen interest in the questions at issue. 
It may be—we are inclined to think it will be-—a very 
different and a much more energetic policy when he 
has to deal with questions to which he attaches the 
highest importance. 





THE NEED FOR A FINANCIAL VICEROY IN 
INDIA. 

Tue first considerable act which the new Ministry will be 
called upon to perform is to appoint a successor to Lord 
Lytton. The selection must be made within the next few 
days, and we wish, therefore, to state once more tbe 
reasons which, in our judgment, render it expedient that 
the next Viceroy of India should be a skilled financier as 
well as an able politician. 

In the midst of the controversies which have recently 
raged round Indian finance, and which divide not only 
English observers, but the ablest Anglo-Indian experts, 
three broad facts come out very clearly. The first is that 
Indian finance is in an unsound, not to say dangerous, posi- 
tion. There are extreme parties on both sides—men who 
say that, owing to an accidental rise in opium and ex- 
change, there is just now a large surplus with which all 
expenses may be paid, even those of the Afghan war; and 
men who say this surplus is unreal, and produced by con- 
cealing expenditure, and by cooking the revenue aceounts* 
But nobody says that the Treasury is permanently safe, 
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reserve funds, or that the oe can rely on sufficient 
means for the next five years to come. 
that it would b» well if tie ioaail ial systent could be placed 
|on a more permanent Lasis, if borrowing could be stopped 
— a few years, and if the practice of fidgetting with the 
taxes from year to year could be t temporarily abandoned. 
| And both allow that if by any arrangement whatever a 
| reduc ‘tion of debt could be effected, the conse quent im- 
| provement of Indian credit would be a most substantial 
overburdened Treasury, and a_ direct 





| relief to an 

lincrease to the strength of a Government always 
‘liable to excessive strain. The second fact is that 
| the grand causes of Indian financial trouble are 


lof a kind which only practised financiers can hope to 
| meet t, or even to comprehend, namely, immense and un- 
| certain demands for remittance to Europe, immense and 
| uncertain losses by exchange, wide fluctuations in the cur- 
| rency, and diffie ulties not alway s explicable in the accounts 
alee thanin the receipts and disbursements of the Empire. 
|The Indian Treasury requires, by unanimous consent, not 
|so much hereie economy or brave taxation as the kind of 
fuculty which belongs to an able banker, who, so 'ong 
the business is thoroughly solvent, can compel j it not only 
to yield but to show a profit, who can reduce muddle to 
| o1 ‘der, and who can make it certain that every advance 
made or debt ine urred has been made or incurred on an 
| intelligible principle, for an understood reason, and with a 
icle arly foreseen result. The third fact is that the connexion 
bes English and Indian acreage has become much closer 
}than it ever was before. It is felt and allowed that while 
| Engle und is solvent India must pay her way. It is under- 


Engiish 


as 


}stood that Indian securities are in some way 
| securities, at least to the extent that payment of interest 


|on them cannot be allowed to cease. It has been openly 
questioned in Parliament whether a certain war expendi- 
|ture were Indian or Baglish. A large advance avowedly 
‘made to selene pressure upon India has been made from 
| the British Treasury. And, more important than all, Mr 
| Gladstor ne, the most cautious, as well as the most farseeing 
| of English financiers, has deliberately stated that there 
was a risk, a distant but perceptible risk, that the United 
‘Kingdom might be compelled to give its guarantee for 

|the entire debt of India, that is, to take upon itself a new 
| liability of 150,000,0001. 

| Noone of any importance disputes 3 these most serious 
ifacts, and we need not add ers t alarmists, some of them, 
like Lord Derby, men of serious importance, represent 
}them in a far worse light. Th, ut judicious observer, who 
|has himself been Secretary of State for India, says he con- 
| siders Indiaxr an “almost hopeless condition.” 


finance i 
avers that one particular tax raised upon a pledge that it 
should be devoted to future objects has been absorbed 
unfairly for present objects. Others affirm that expendi- 
‘tures to a great amount, including nearly the whole cost 
of the recent war, have been postpone d, and do not appear 
in he accounts, while a whole tribe repeat, some times na 
| wearisome way, but always with a gre at array of facts and 
igures at their dis 
idian masses has been strained to breaking, and that the 
eople under the weight State demands are gradually 
ecoming poorer—this last allegation being certainly so far 

‘ue that some classes are undoubtedly more liable peer - 

Lto utter bankruptcy. This phenomenon may be the 
ae of taxation or of over-population or, as is p ciel y 
the truth, of an extreme n of the power of 
capits ul, produc ‘d by tl 1e ay plication of Western laws to an 
Oriental socie ty, but in case the alarmists have a 
prima facie and very grave case. 

I seems to us almost self-evident that under 
circumstances a great financier is required to examine the 
situation, al either report that apprehension is needless, 
or suggest a remedy, and in either case to make the actual 
state of affairs plain and undeniable. This financier, as 

have often argu dd, 2 Viceroy. The con- 
stitution of India has been the growth of a century of 
experience, and is almost beyond modification, or at all 
events, rapid modification, and the central idea of that 
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constitution is that the Viceroy is both sovereign and 
| premier, that the ultimate control and most of the 
initiative rests entirely with him. There is no Parlia- 


ment to control him, and no popular vote to dismiss him. | 
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posal, that the tax-paying power of the | 


NOMIST. 





Both parties admit | the person who in a no 


| Mr Faweett believes the condition to be one of strain, and | 
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He is in theory the centre of the machine, aud 
rmal state supplies the | 
motive power. The services wil nobody else, and | 
‘ ‘ 
the departments, which like d ‘partments every wh r 


in practice 
of affairs 


’ 
Ob ‘'v 


re are | 
suspicious of change, will stop change unless it- js null 
moted by the only chief to whom their loyalty is due 
Expenditure depends in India, as in England. upon | 
policy, and policy depends entirely upon the tiat of the | 


Viceroy, who may, of course, be controlled from home, or| 
even guided by local opinion, but who for official purposes | 
is the Cabinet. The Vic roy, again, is the only man who | 
can, if convinced, act at once. Any one else, even if sent | 
out as Chancellor of the Fixe} hequer 






( can at most only } 
report, inform the Council, or, if he is exceedingly | 
fortunate, convince the ee towards whom he 
stands of necessity in the disagreeable position of the| 


Treasury towards other departments, a perpetual check, | 
with the great aggravation that the che ~ - ugh con-| 
stantly felt, has not, as it has in England, any legal : and| 
responsib le authority. And finally—and this | is tl 
ment which we believe to be unanswerable, and must as 
our readers to remember—it is the Viceroy who det 
what shall be the great work of his reign. Every Viceroy | 
desires to distinguish himself by successful work in some | 
one department of administration. If he isa financier, sent | 
out to put finance straight, this work = be finance, but | 
if not it will be foreign policy, or army reform, or native | 
admission to office, or the spread of et ue —all excel-| 
lent objects, but all demanding money, and a! sorbing, | 
when fairly commenced, the energies of the Administra- | 
tion. Finance, under such circumstances, is sure to be| 
ei »mparatively neglected, and the best financier will find | 
himself a mere adviser, who can do nothing of himself,| 
and whose ideas are frequently not carried out, being con- | 
sidered secondary to the great object which excites per-| 
sonal interest in the mind of the ruler and his immediate | 
advisers. The financier, to be powerful in his depa 


partment, | 
must be Viceroy, and it is the good fortune of the new 


rmines 
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Administration that it may have at its disposal a man so} 
ail the work of 
fin: sncial work, as Mr 


thoroughly and specially competent for 
Gi >vernment, and especially for the { 
Goschen. Mr Goschen may decli land, but 
we should hear with pleasure that this ¢ reat appointment 
had been offered him, and that he had been pressed on 
ept it. 
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THE TRADE OF BRITISH INDTA. | 
A Report of the trade of a country which shows 
nution in its value ca | 
though the cause may have been the unavoidable press 


n never be altogether eatisfactory, 
ure 
This was the » with the 
of India during the year 1878-79. 
at the convenient, though incorrect, 
diminution in the imports of merchandis 
with the preceding year is fully 2,750,000/ 
there is a drop of nearly 4,300,0001, while 
the value of the precious metals 
10,000,0007, coupled with a very e 
the exports of the same. For the first time for. 
years, the recorded e xports of gold exceede 


of circumstances. 
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| They amounted in ie to nearly 9 ~~ Wl, a val 
of the net imports of treasure, when the exports of gold || 
are allowed for, hardly exceeded 3,00 0. OO! in amount. 
This is the first impression which the official repoi 
the trade of India for 1878-79 produc ( further } 
examination, the state of affairs appears far 1 hopeful || 
than might have been anticipated from the { tif 
| statement :—“ Considering the condition of 1 if 
: during the last thre years, looking to t é | 
‘drought and distre: 3 OV r _ large ] 
“ Punjab and Northern Ind’a generally, as 1 as the} 
: Decean, the presence of acti om famine in? 
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‘ the outbreak of war with Affchanistan, and t 







“ depression of trade all over the world, it » ud seem 
“ that, far from having cause to be disappointed ¥ — 
‘6 apparent re trogrssio n of Indian trade, ¥ hav reason 
= for satisfaction that =e have not beet a es — 
“ worse.” This is the language of ta ofh« eaten sey ere 

it appears, on the whole, justi ified by the F oi d 
Looking at the exports, there has been curs aad 
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more powerful factor than appears on the surface, while 
the force exercised by commercial demand may be expected 
gradually to increase. 





a. 


MR GLADSTONE. 
THoven at the moment of writing Mr Gladstone has 
not yet been sent for by the Queen, there can be 
little question that he will be sent for before many 
hours have passed. The character of the Liberal 
victory has from the first made this result all but certain. 
Had the majority at the general election been a small 
ne it is hardly probable that Mr Gladstone would have 
ken office. In such a case the duties of a Prime Minister 
re hardly distinguishable from those of a leader of 
| Opposition. There is the same demand for prudence and 
finesse, the same want of opportunity for doimg anything 
| great or decisive, fhe same necessity of calculating votes 
ssibility alienate a 
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and avoiding anything that can by po 
doubtful friend or confirma waveringenemy. For leadership 
under these conditions Mr Gladstone is not fitted. To have 
made him Prime Minister with only a small and uncertain 
majority at his back would have been to impose on him 


aa 


'a burden which he would have borne with more annoyance 
land less success than other men. It is the sudden apparition 
f a great popular sentiment that has revealed the need of a 

The majority of 1880 is a majority 
of the same kind as the majority of 1868. In part, at all 
events, it is an expression of national repentance for 
national ingratitude. The men who have just replaced 
the Liberals in power are the men who either by their 
votes or their abstentions unseated them six years ago. 
They dismissed Mr Gladstone then because they had no 
further immediate use for him, and like most people 
who dismiss a good servant for no better reason than this 
they have by degrees come to feel the want of him. To 
an electorate in such a mood as this it is not enough that 
| the Liberal party should return to office. They want to 
lsce the personal e’ement in the change strongly brought 
out—to see Mr Gladstone reigning to-day where Lord 
Beaconsfield reigned yesterday. 

The ouly obstacle to Mr Gladstone’s return to office that 
could have proved serious would have been a resolute 
adverse feeling on the part of the Queen. Undoubtedly 
had any such feeling existed it would have been an 
‘element of great importance in the situation. The Crown 
has its recognised constitutional functions at a time hke 
the present, and among these is that of choosing from 
lamong the leaders of the majority the one that shall be 
| charged with the construction of a Cabinet. There are 
| some politicians who are loud in their praises of mon- 
| 
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'great popular leader. 
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archical government so long as the Sovereign does exactly 
what they wish, but are almost ready to proclaim a 
republic the moment that the Sovereign happens to do 
|something that displeases them. They are not willing 
ito take the rough with the smooth, or to admit that, when 
‘the balance of advantages is immensely in favour of a 
‘particular institution, it is worth while to submit to some 
lsacrifices in order to enjoy the advantages. In the 
| present instance it might have been well to have waited 
| until the Queen had imposed upon some one else the duty 
|of forming a Ministry before suggesting that she might 
refuse to commit the trust to Mr Gladstone. More 
than forty vears of unbroken appreciation of her consti- 
| tutional position should have created a sufficient presump- 
tion that Her Majesty would not now be found wanting to 
it. If the meaning of the elections had been doubtful, the 
Queen might have failed to read the wishes of the nation 
aright; but she has never given her subjects any reason 
to suppose that when the wishes of the nation have been 
unmistakeably manifested, they will be disregarded by the 
Sovereign. . 

By the side, however, of the popular satisfaction 
jat the prospect of Mr Gladstone’s return to power, 
ithere is in the minds of some sincere members of the 
| Liberal party a certain apprehension as to the conse- 
'quences that may follow from it. The grounds of this 
It is sup- 
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posed that Mr Gladstone is friendly to Russia and hostile 
to Austria, and it is feared that these two sentiments may 
make him forgetful of English interests in the impending 
settlement of the Eastern Question. We believe that 
these alarms have their origin in a misconception of Mr 
Gladstone’s position towards these two Powers. His 
friendship for Russia has all along been prompted by the 
feeling that Russia, alone among the nations of Europe, 
has done something to free the subject provinces of 
Turkey from the oppression of their rulers. Let it be 
granted, for argument’s sake, that Mr Gladstone has 
entirely misread the motives of Russia in emancipating 
Bulgaria. This does not alter the fact that it is in her 
character of emancipator that he is friendly to her, and 
any further attempt at serving her own ambition in South 
Kastern Europe must inevitably divest her of that cha- 
racter, and so of her attraction for Mr Gladstone. As 
regards Austria, Mr. Gladstone’s hostility equally springs 
from the part which, truly or falsely, he supposes her to 
be meditating in the Balkan peninsula. If she has no 
ends of her own to further there, beyond the end which 
she has in common with Europe—that of preventing 
Russia from becoming mistress of Constantinople, there 
is nothing in her policy which he will be tempted to 
oppose. If it is objected that the interests of Austria 
and England in the Kast are so identical that the English 
Government ought not to offer any opposition to the 
accomplishment of any private ambition that Austria may 
entertain, the answer is that in working for such an 
ambition in the Balkan peninsula Austria would really 
be putting in peril the common interest of Europe. The 
one thing which would most tend to throw the whole 
Slav population into the arms of Russia would be the 
conviction that they had only to choose between submis- 
sion to Russia and submission to Austria. 

It must not be forgotten that, whatever may have 
been the intention of Lord Beaconsfield’s diplomacy, its 
actual result was simply to put the Eastern question 
in a fair way to be settled over England’s head and 
in a manner altogether opposed to her traditional 
policy. The object of English poliey in the East has 
been that the Ottoman succession should not fall into 
the hands of any of the Great Powers; the object of the 
Treaty of Berlin, as interpreted by the Austro-German 
understanding that followed upon it, was that the 
Ottoman succession should fall, indirectly if not directly, 
into the hands of Austria. Mr Gladstone’s aim, if we do 
not misunderstand it, will be to re-open the Eastern ques- 
tion—which is now closed to the disadvantage of England 
—and to insist that the subject races of Turkey, and 
not Austria, any more than Russia or any other great 
power, shall take the place of the Sultan at Constantinople 
whenever that place is left empty. Hitherto, Mr Glad- 
stone’s foreign policy has been judged by what it was 
when he had no keen interest in the questions at issue. 
It may be—we are inclined to think it will be—a very 
different and a much more energetic policy when he 
has to deal with questions to which he attaches the 
highest importance. 





THE NEED FOR A FINANCIAL VICEROY IN 
INDIA. 

Tue first considerable act which the new Ministry will be 
called upon to perform is to appoint a successor to Lord 
Lytton. The selection must be made within the next few 
days, and we wish, therefore, to state once more tbe 
reasons which, in our judgment, render it expedient that 
the next Viceroy of India should be a skilled financier as 
well as an able politician. 

In the midst of the controversies which have recently 
raged round Indian finance, and which divide not only 
English observers, but the ablest Anglo-Indian experts, 
three broad facts come out very clearly. The first is that 
Indian finance is in an unsound, not to say dangerous, posi- 
tion. There are extreme parties on both sides—men who 
say that, owing to an accidental rise im opium and ex- 
change, there is just now a large surplus with which all 
expenses may be paid, even those of the Afghan war; and 
men who sav this surplus is unreal, and produced by con- 
cealing expenditure, and by cooking the revenue accounts 

| But nobody says that the Treasury is permanently safe, 


| or that the possibilities of famine have been fairly met by 
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reserve funds, or that the Government can rely on sufficient 
means for the next five years to come. Both partie s admit 
that it would b>» well if tie financial systent could be placed 
/on a more permanent | asis, if borrowing could be stopped 
|for a few years, and if the practice of fidgetting with the 
| taxes from year to year could be temporarily abandoned. 
| And both allow that if by any arrangement whatever a 
ireduction of of debt could be effected, the consequent im- 
| provement of Indian credit would be a most substantial 
relief to an overburdened Treasury, and a_ direct 
lincrease to the strength of a Government always 
\liable to excessive strain. The second fact is that 
the grand causes of Indian financial trouble are 
lof a ‘kind which only practised financiers can hope to 
|meet, or even to comprehend, namely, immense and un- 
‘certain demands for remittance to Hurope, immense and 
| unc ertain losse s by exchange, wide fluctuations in the cur- 
/rency, and diffi ficulties not always explicable in the accounts 
rather thanin the receipts and disbursements of the Empire. 
|The Indian Treasury requires, by unanimous consent, not 
'so much hereie economy or brave taxation as the kind of 
faculty which belongs to an able banker, who, so ’ong as 
‘the business is thoroughly solvent, can compel it not only 
| to yield but to show a profit, who can reduce muddle to 
‘order, and who can make it certain that eve ery advance 
‘made or debt incurred has been made or incurred on an 
‘intelligible principle, for an understood reason, and with a 
| cle arly foreseen result. The third fact is that the connexion 
| of English ; and Indian finance has become much closer 
| than it ever was before. It is felt and allowed that while 
| England is solvent India must pay her way. It is under- 
istood that Indian securities are in some y English 
securities, at “7 to the extent that payment of interest 
on them cannot be — ed to cease. It has been openly 
questioned in Parliament whether a certain war expendi- 
'ture were Indian or ‘Baglish, A large advance avowedly 
|made to relieve pressure upon India has been made from 
|the British Treasury. And, more important than all, Mr 
| Gladstone, the most cautious, as well as the most farseeing 
| of English financiers, has deliberately stated that there 
‘was a risk, a distant but perc ceptible risk, that the United 
| Cingdom might be compelled to give its guarantee for 
| the entire debt of India, that is, to take upon itself a new 
| liability of 150,000,0007. 
| Noone of any importance disputes these most serious 
'facts, and we need not add that alarmists, some of them, 
‘like Lord Derby, men of serious importance, represent 
ithem in a far worse light. That judicious observer, who 
| has himself been Secretary of State for India, say she con- 
'siders Indian finance in an “almost hopeless condition.” 
| Mr Faweett believes the condition to be one of strain, and 
avers that one particular tax raised upon a pledge that it 
should be devoted to future objects has been absorbed 
unfairly for present objects. Others affirm that expendi- 
toa great amount, including nearly the whole cost 
of the recent war, have been postponed, and do not ap pear 
in the accounts, while a whole tribe repeat, sometimes ina 
| we arisome way, but always with a greé ut array of facts and 
igures at their disps sal, that the tax-paying power of the 
ndian masses has been strained to breaking, and that the 
people under the weight of State demands are gradually 
becoming poorer—this last allegation being ce tainly so far 
true that some classes are undoubte: dly more liable than of 
old to utter saaleeeedean This phenomenon may be the 
result of taxation or of over-population or, as is probably 
the truth, of an extreme exaggeration of the power of 
capital, produced by the application of Western laws to an 
Oriental society, but in any case 
Pp imd facie and very grave Case. 
} Fis seems to us almost self-evident that under such 
‘cumstances a great financier is required to examine the 
situation, and either report that ap prehension i is needless, 
‘suggest a remedy, am di in either case to make the actual 
oak of affairs plain and undeniable. 
we have often sie must also be Viceroy. 
stitution of India has bees the growth of a century of 
experience, and is almost beyond modification, or at all 
events, raj nid modification, and the central idea of that 
constitution is that the Viceroy is both sovereign and 
‘premier, that the ultimate ¢ mtrol and most of the 
init iative rests entirely with him. There is no Parlia- 
ment to control him, and no popular vote to dismiss him. 
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He is in theory the centre of the machine, and in practice | 
the per son wh 0 in a normal state of affairs supplies the | 
motive power. The services will oly ‘Vv nobody else, and | 
the departments, which hi ike departme nts everywh ere are | 
suspicious of change, will stop change unless it is pro- | 
' 
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moted by the only chief to whom their loyalty is due. 

Expenditure depends in India, as in England, upon | 
policy, and policy depends entirely upon the fiat of the | 
Viceroy, who may, of course, be controlled from home, or 
even euided by local opinion, but who for official purposes 
is the. Cabinet. The Viceroy, again, is the only man who 
can, if convinced, act at once. Any one else, even if sent | 
out as Chancellor of the Exchequer, can at most only |} 
report, inform the Council, or, if he is exce edingly | 
fortunate, convince the Viceroy, towards whom he} 
stands of necessity in the disagreeable position of the| 
Treasury towards other departments, a perpet | 





ual: check, | 
with the great aggravation that the check, though con-| 
stantly felt, has not, as it has in England, any legal and | 
responsible authority. And Sually-—end this is the argu- 
ment which we believe to be unanswerable, and must ask} 
our readers to remember—it is the Viceroy who determines | 
what shall be the great work of his reign. Every Viceroy 
desires to distinguish himself by successful work in some 
one department of administration. If he isa. financie r, sent | 
out to put finance straight, this work will be finance, but! 
if not it will be foreign policy, or army reform, or native | 
admission to office,or the spread of culture,—all excel- 
lent objects, but all demanding money, and absorbing, 
when fairly commenced, the energies of the Administra- 
tion. Finance, under such circumstances, is sure to be 
comparatively neglected, and the best financier will find 
himself a mere adviser, who- can do nothing of himself, 
and whose ideas are fre gant y not carried out, being con- 
sidered secondary to the great object which excites per- 
sonal interest in the mind “of the ruler and his ime nediate 
advisers. The financier, to be powerful in his department, 
must be Viceroy, and it is the good fortune of the new 
Administration that it may have at its disposal a man so 
thoroughly and specially competent for all the work of 
Government, and especially for the financial work, as Mr 
Goschen. Mr Goschen may decline to leave England, but 
we should hear with pleasure that this great appointment 
had been offered him, and that he had been pressed on 
grounds of public duty to accept it. 
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THE TRADE OF BRITISH INDTA. 
A Report of the trade of a country which shows a cami | 
nution in its value can never be ther satisfac tory, 
though the cause may have been the unavoidable } 
of circumstances. This was the case with the commerce 
of India during the year 1878-79. If the rupee 
at the convenient, though wedavd ‘of 2s, the} 
diminution in the imports of merchandise as compared 
with the preceding year is fully 2,750,000; in the ex 
there is a drop of ni early 4,300,0001, while the d 
the value of the precious metals imported is mor 
10,000,0007, coupled with a very considerable increase in 
the exports of the same. For the first time for many 
years, the recorded exports of gold eX i the ini 
They amounted in value to nearly 900.0001, and the valu 
of the net imports of tr PRIRITOS when the ex 
are allowed for, hardly exceeded 3,000,000/ in an 
This is the first impression which the official report of 
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ihe trade of India for 1878-79 produces. On further | 
examination, the state of affairs em far more hopeful j| 
than might have been anti icipa tel from the fi ing | 
statement :—“ Considering the condition of t Empire 
during the last three years, looking to the « ‘ | 
“drought and distress over very large | of 1 
“ Punjab and Northern Ind’a generally, as as the}! 
“ Deccan, the presence of actual famine in Sout 


“ the outbreak of war with Aff ighanistan, and the ¢ 
“ depression of trade all over the i 
“ that, far from having cause to be disay 

apparent retrogrssion of Indian trade, we have r 
“ for satisfaction that things have not been very muc ‘h 
“ worse.” This is the language of tae offic! o Report, and 
it appears, on the whole, justified by the recorc 
| Looking at the exports, there has been du 
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| The contrast between the two sets of figures—those of 
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over which the Report extends, a considerable diminution 
in those of wheat, the figures being— 





Wueat Exportep from Inp1a. 


Cwts. 
I eh er scans in sneibidebiamiaie pciailacleat 5,583,336 + 
Pes aac.ckunk cuvekecebeeeackkuelsigiametbelinee 6,340,150 
RED” veciskesnsovnsvnpvacsass dG acheiinebershiaate 1,044,709 


But there has been an increase in the exports of rice. 


Hvuseepv Rice Exportep from INpIa. 


Cwts. 
DIE i iisniisinenccdbidecsa usd nimniedaamiaiatliel 19,548,741 
BF TAS Oe acaiicnicusountidensecaddunmaeetaedvesausness 18,211,388 
SINT AT ED iccjincndcnsckansoastons’secesphanyeuiamesss 20,621,712 


re has also been a great increase in the exports of 
‘produce of the cotton manufacturing industry. This, 
however, is considered in the report as “ indicative not of 
“healthy development of trade, but rather of the existence 
|“ of a crisis in which the disposal at any cost of accumulated 
“stocks was essential.” The export was as follows :— 
Twist and Yarn Exporrep from Inp1a. 


Lbs. Rupees. 

TEED nicccvccenvatunvenies 7,926,710 _...... 36,73,028 
RT E59 vis cinscnasvscastaesy 15,600,291 _...... 68,20,585 
OFT vies he etek tavenivces 21,332,508 _...... 83,64,812 

.Grey Piece Goops Exprorrep from Inpra. 

Yards. Rupees. 

INS inckte ibe rtietanes 8,246,483 ...... 12,77,861 
BED FHS: sdvcds onesabewaresse 1001762 ........ 14,15,092 
BEGG nevcssccsvscecsscccee 14,993,336 ...... 19,83,804 


The total value of the export of cotton manufactures, 
‘exclusive of twist and yarn shown above, but including 
‘grey piece goods, during this period was as follows :— 
Corron Manvuracturrs Exported from Inpra. 
Rupees. 
44,50,794 
46,06,738 
51,14,980 


1876-77 
1877-7! 
1878-79 
These figures are small when compared with the importa- 
tions of the corresponding goods. 
Imports of Corron-twist into Inpia. 

Lbs. Rupees. 
33,270,208 2,73,35,136 
1877-78 36,194,125 2,85,04,034 
1878-79 33,145,651 2,77,97,423 

Imports of Grey Piece Goons into Inpra. 

Yards. Rupees. 

840,605,329 10,12,52,587 
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992,537,579 
775,120,394 


1877-78 11,50,28,529 


8,64,88,447 
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‘the imports into, and the exports from, India, those of 
‘the Indian made goods—is remarkable; yet though the 
| export trade is small, it is not unimportant. It appears 
as if the local manufacture was able to adapt itself to 
Ithe wants of “the poverty-stricken races supplied from 
'“the Arabian and African coast” better than the goods 
made by those who do not know the wants of those people 
‘aswell. The goods also go to Ceylon and the Straits, 


‘and in smaller quantities to China. Competition in 


‘cotton-growing between India and America is for the } : 
| for Liverpool from Savannah, sustained heavy damage by 


‘present, at all events, impossible. Mr O’Connor, the 
writer of the report, thinks that the average yield per 
acre in the cotton-growing districts approaches 80 Ibs an 
‘acre, but when he compares this with a “ good yield” in 


‘the United States, estimated at 200 lbs an acre, the diffi- | 
culty of maintaining a competition with that country | 
J 


becomes manifest. Yet, in some branches of trade, as by 

| way of instance, for weaving coarse cloths, for lampwicks, 
: for quilting and stuffing, it is hoped that comparative 
_ especially with that economical nation, the Chinese. 
| Indian tea is far more successful than Indian cotton has 
| yet become. 
| the last three years :— 

TEA EXPORTED FROM INDIA. 
lbs. 
27,784,124 
33,459,075 
34,432,573 





rupees. 
2,60,74,251 
3,04,45,713 
3,13,84,235 
Hopes are expressed in the Report that a new market for 
Indian tea may be obtained in Australia. It is recom- 
mended that those interested should combine for the joint 
payment of the expenses of a trustworthy and qualified 
agent to work the business until Indian teas become 
easily accessil’e to the Australian consumer, and the 
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'cheapness may enable Indian cotton to hold its own, | 
The exports of tea have been as follows for , 
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trade for them established. In a matter of this kind 
the Government might legitimately help, and it is satis- 
factory to find that they propose to do so. The indirect 
assistance which experienced officials can readily give is 
very great. The tea trade is a great support to Indian com- 
merce already. Every additional export from India assists 
the exchange to recover its normal position. European 
capital is brought into the country to work the tea plan- 
tations. Local labour is well employed and paid. Though 
more than 600,000 acres have been taken up in connection 
with tea cultivation, only 200,000 acres were actually 
planted in 1878. Considerable as the trade is now, it is 
still capable of further extension. The cultivation of coffee 
does not appear to have augmented much in recent years. 
This is the more remarkable as the average price for the 
years 1874-75 to 1878-79 is nearly double what it was 
from 1867-68 to 1871-72. An increase in the value of the 
crop may in time be expected to be followed by an increase 
in the quantity grown. Both unmanufactured and ma- 
nufactured jute are exported on an increasing scale. 
The growth of the manufacture is promising. There 
has been a diminution for the last year in the export of 
oilseeds. The trade may be expected to resume its 
natural position under more favourable circumstances. 
The Report urges, and with truth, the great disadvantage 
to India of exporting the article unmanufactured. Oil- 
cake would be an invaluable food for cattle and fertiliser 
for land. The absence of manufacturing power in this 
instance, as in many others, causes thus a considerable 
loss to India. 

An examination of the details of the commerce of 
India — even yet far more feeble than is to be wished 
—leads to the belief that an improvement in the condi- 
tion of that country cannot be looked for by any single 
sweeping measure of reform. Resolute attention to 
what seem in themselves small matters—careful watching 
of the details in which improvements can be intro- 
duced — will point the way. To nations as well as 
to individuals there is no royal road to success. The in- 
troduction of English capital may do much to assist 
Indian trade. The security which a firm and just Go- 
vernment affords already exists. Knowledge of the 
points where it can be best employed will do much to 
bridge over any remaining difficulties. 
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ATTWOOD v. SELLAR. 


Tur case of Attwood v. Sellar, which was heard before 
the Lord Chief Justice ona special case submitted to the 
Court of Queen’s Bench in March last year, came before 
the Court of Appeal at the end of March this year; 
and although little heeded at the time, amidst the 
clamour of a general election, may be ranked amongst the 
few causes decided by our courts of law which are of 
exceptional importance to the commercial community. 
The plaintiff, it may be recollected, was the owner of a 
vessel called the Sullivan Sawin, which, laden with a cargo 


severe weather off the American coast, and had to put 
| into Charleston as a port of refuge to repair the damages 
sustained. The cargo was landed, warehoused, and re- 
shipped, the vessel proceeding on her voyage. The de- 
fendant is the owner of a part of the cargo, and the 
action, which was for the small sum of 131 14s 9d, 
was brought to recover this amount as the con- 
' tribution due by him for general average losses. So far, 
the facts are simple enough, and, no doubt, as this action 
was a test case—one selected free from all side-issues—it 
presents the question to be decided in its simplest form. 
The charge fur contribution included a sum for expenses 
incurred in reloading the vessel, including port dues and 
pilotage on the outward voyage—that is, from the port of 
Charleston to Liverpool. These charges since the com- 
mencement of this century have been uniformly held by 
English average adjusters to be particular averzge—that 
is, not to constitute a claim for general contribution ; 
whilst on the Continent, and in the United States of 
America, a contrary opinion has been held. 
systems were known as the “Common safety system,” | 
that to which our average adjusters adhered, and ihe} 
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Common Benefit system, that recognised in foreign 


countries. Under the former it was maintained that the 
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instant a vessel got into a port of safety or refuge, and the 
cargo had been secured, the legal connection between ship 
and cargo terminated ; whilst the continental system held 
that this connection was not severed until the end of the 
voyage. The consequences of this difference between the 
fundamental principles governing losses at sea, voluntarily 
incurred to preserve ship and cargo, have been exceedingly 
perplexing to underwriters and average adjusters, and have 
resulted in vexatious conflicts of the law regulating the 
rights of parties, a state of things rendered more trouble- 
some by the insertion of the foreign general average 
clause into nearly all policies of imsurance on foreign 
voyages. In order to arrive at some definite understanding 
on this point, a large and influential body of shipowners, 
average adjusters, and underwriters met at Antwerp some 
three years ago, at the invitation of the International 
Law Association, and agreed to certain rules, now known 
as the York and Antwerp Rules, which substantially 
adopt the continental principle of the common benefit 
system, and to a great extent may be regarded 
as a compromise between the English and foreign 
practice. These York and Antwerp Rules _ were 
objected to by Lloyds’ underwriters as an illegal and 
improper innovation; and further on the ground that 
the contemplated change would shift the burden of 
expenses incurred, in cases of general average losses, 
from the shoulders of the shipowners on to those of 
the merchant—the totals named by London underwriters, 
which the latter would have to pay, varying from, it 
is said, one to two millions sterling annually. No doubt 
these figures are exaggerated; but that the sum must be 
very large there can be no doubt, having regard to the 
tonnage engaged in our foreign and coasting trade, and 
the hundreds of millions of sterling value of merchandise 
carried, of which, at least, ten to twelve millions sterling, 
become chargeable in the course of the year for general 
average contributions. With such vast interests at stake, 
it can be readily understood that it became a matter of no 
ordinary importance to have the question of the binding 
validity of average adjusters and opinions in settling con- 
tributive amounts settled by the judgment of a court of 
law. The defendants in this case maintained that they 
were only bound to pay contribution according to the 
practice of British average adjusters; they, in fact, took 
up the position held by Lloyds’ underwriters, whilst the 
plaintiff contended that, notwithstanding this practice, he 
was entitled, as the shipowner, to contribution upon the 
basis of the total expenses incurred by him. In the admi- 
rable judgment of the Lord Chief Justice in the Court 
below the law has been put with great clearness, the prin- 
cipal points made being, that the opinions and practice of 
average adjusters, though uniformly upheld by them for 
eighty years, did not create a custom which, by its very 
definition, becomes incorporated into a contract, unless 
excluded by express terms; that such opinions at the 
uttermost could only be regarded as the decisions of an 
inferior Court, and hence liable to be overruled by a 
superior Court, and in no wise binding contracting 
parties ; that the practice of excluding expenses incurred 
from the moment that a vessel was in safety, in making 
up a general average statement of losses sustained, lacked 
the reasonableness which entitled it to the consideration 
of the court in order to be upheld as an established 
custom. In this view the Court of Appeal has concurred, 
and the opinion expressed by Lord Justice Bramwell de- 
serves to be studied with exceptional attention. 














LABOUR-SAVING MACHINERY. 


Ir is supposed by many people that articles made by 
machinery are introduced to the machine as raw material, 
and come out finished for use like rifle bullets or the daily 
newspaper. The principles of labour-saving machinery 
have long been understood in this country, and consist in 
the division of the article. To divide out any article means 
to separate it into the simplest parts, and to give to each 
workman only one part to make, so that by the repetition 
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of the same operation practice may both perfect the part , 


and the method of manufacture. When an article is re- 
‘solved into its simplest parts, it is easy to calculate 
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whether a special machine, with unskilled labour, will be | 
| more advantageous than a man working with less expen- 
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sive plant, and paid in proportion to the amount of skill. 
employed on each part. The machine, so far as it can be 
applied, works at a greater speed, and produces more value | 
in a given time, where it is substituted for hand labour. | 
and saves the time otherwise lost in changing tools and 
in passing from one operation to another. As long as| 
machinery is fully occupied it can, no doubt, compete | 
favourably with any system of division coupled with 
similar manual labour. All machinery must, however, be 
provided for the maximum output of the factory, and 
cannot be sent away as labour can when less production is 
required. Few articles of manufacture can be divided 
into simple parts, all capable of economical manufacture 
by machinery. Some part usually, and the putting! 
together of the simple parts almost always, must be done 
by skilled labour. Such skilled labour is necessary to the | 
machine, and may be able to command such a price as to 
nullify the saying by using machinery for the other parts. 
The Americans have applied machinery more than the 
English to the system of division owing to the scarcity of | 
skilled labour in their country, and the greater cost of. 
any labour over wages in England. In many cases the 
system of division, coupled with cheap labour, competes 
favourably with special machines with higher labour. 
In most cases in which the Americans compete suecess- 
fully, their manufacturers employ men only trained to do 
one kind of work, either with or without aid of a machine, 
whilst the English manufacturer in such cases employs | 
men who can doa variety of work without special ma-' 
chinery, but not so quickly or well as the man who, 
devotes his time to the perfecting of one particular part. 
The result of this is that such American factories produce 
one kind of manufacture, whilst in England a great 
number of different manufactures may be made, the more | 
general knowledge of the men permitting a variety of 
work. 
The methods which the Americans have had to adopt, 
owing to scarcity of labour and its unskilfulness, are being | 
adopted more and more in this country, and factories | 
devoted to the manufacture of one or two articles are 
becoming common, and are superseding those factories | 
which produce a great variety of goods with less economy. | 
The cotton mills of the Manchester district are examples 
in this country of the system of division of labour as- | 
sisted by machinery. Many ingenious machines, largely | 
worked by women and children, perform operations which | 
supersede, with great economy, while doing the work | 
better, the old methods employed. In this case expen- 
sive machines, each performing a simple part of the com- | 
plex work formerly done by manual labour, are now to’ 
produce a better and cheaper result. 
But all English manufactures are far from being or-| 
ganised in this manner. Some of our industries have 
remained, as far as the application of mechanical 
force has been concerned, almost, it may be said, in 
the condition of the handloom weavers. That they have 
not succumbed to competition is rather due to the fact 
that mechanical enterprise has not yet adapted itself to, 
take their places than to any inherent vigour of their own. | 
An example of simple division of labeur, as yet but little 
assisted by machinery, is shown in the manufacture of 
brass work at Birmingham. Here families work in their 
own homes, each man, woman, er child making the part 
best suited to their skill or strength. Long practice, here- 
ditary skill, perhaps natural aptitude, enable these mann- 
factures to hold their ground, but all examples show that 
in the long run fewer and less skilled labourers, assisted 
by suitable machinery, will beat specialist workmen off the 
ficld, One reason for this is that the unassisted workman 
can turn out only a few descriptions of goods . Henee, if 
the market for these is lost, the employment of the work- 
man is gone. In one factory at Birmingham :1p to a re-' 
cent date, only four different articles were manufactured. 
Upwards of a thousand different persons in this case 
produced perfect parts of complex machinery from which 
the perfect machine was built up. These were skilled 
workmen, who had acquired a precision almost equal to 
that of machines, bya constant repetition of the same 
work. It is by no means wonderful that some industries 
should have remained comparatively undeveloped in this 
manner. It is, on the other hand, rather to be expected 
that in a country like ours, devoted to labour rather than 
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content themselves with remaining as they are, without 
seeking the aid of mechanical appliances. “On the other 
‘hand, to give an instance from America, the Singer Sew 
ing Machine Works, near New York, employ only the 
cheapest labour and the most expensive and complete 
labour-saving machinery. By this combination a complex 
‘machine of extreme delicacy of construction is cheaply 
‘made. In the case of this factory it is stated that re- 
cently the demand for the article it was constructed to 
‘make having fallen off, the machinery has keen employed 
to make others which were more needed and for which a 
ready market was found. It would seem from this that, 
little as it might be expected, the machine is more easily 
adapted to other uses than the man. Another example of 
the advantages arising from the construction of only one 
article is a manufactory i in America in which sluice valves 
are produced by a simple system of division at such prices 
as to undersell other makers in this country as well as in 
that, although little special machinery is employ ed. We 
‘are far from thinking that our manufacturing supremacy 
‘is gone, but it may be seriously imperilled if we do not 
take a lesson from those who have had a sharp struggle to 
| carry on manufacturing industries with dearer and less 
skilled labour than we, ‘and who have successfully accom- 
| plished what they sought. 


| The skilled workman in England, sooner than ia 
more work for more money with the aid of machinery, 
'will frequently waste time, for fear that the piece- 
‘work price will be reduced, and the trades’ unions 
‘always encourage higher wages and less production. 
‘In America the more frequent use of machinery puts 
different qualities of labour more on an equality, as an 
uuskilled man can far more quickly be trained to direct a 
mi whine than to fulfil the varied duties of an English 
|mechanie. A few years ago the Americans were com- 
| peti ng successfully in all countries with their machine- 
| made “watches, notwithstanding the high rates of labour 
jin their country. Now the French and. Swiss are under- 
‘selling Americans owing to the adaptation of machinery 
| worke d by the cheaper labour of the Continent. In rifle 
| manufac ‘turing and sewing machines the Americans have 
| driv. n us from many markets, their better machinery 
compensating for our cheaper labour. If the British 
| workman and the trades’ unions come to their s senses, our 
icheaper labour must with the aid of machinery give us the 
advantage in manufacturing. 















| THE LAW OF NEGOTIABLE 


E SECURITIES. 
Tus present state of the law regarding negotiable securi- 
| ties, under which general term bonds, shares, stock, 


jand the coupons affixed to these are elassed, has of late | 
‘attracted attention; and a short time ago some of the 
| points were discussed at a meeting of the Bankers’ Insti- 
‘tute in London. In Berlin, Amsterdam, and Frankfort- 
'on-the-Maine, the question has also attracted considerable 
notice, the importance of the i inquiry being increased by 
the fact, now known to the public, that a very large 
jamount of capital is absorbed by these securities; the | 
total of quoted values in the different stock exchanges of 
| Europe and America being estimated ; 
| millions sterling, and by some authorities even at a higher 


ot {yovernment or joint stock ent erprise Ch ompel men to go 
ito the public for money. 





iwhich it is conceived uniformity of the law is of the 
greatest imp rtance to investors—(1) Ne: gotiability ; (2 
‘the effect of m rigaging a property; (3) regis teakiees. 


Bankers insist that, at all ev ents, as regards these points 
‘some common rule ought to be adopted. Take for 
instance the negotiability of an instrument as the law 
‘stands now. The utmost une tainty prevails. The 
system of signing a blank transfer, although frequently 
resorted to, is an unsatisfactory way of r nde ‘ring a docu- 
ment, otherwise unnegotiable, transferable like an ordinary 

promissory note. In the case of loss of a s« curity the 
gravest questions frequ: ently arise as to the rights ac ‘quired 
by an innocent purchaser, who ac juire s the debenture or 
share warrant without the taint of notice of 
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to experiment, long settled, wealthy, and generally able 
to find a market for its wares, some industries should 





ut seven thousand | 


fi gure—which total is rapidly being increased as the needs | 


. ! 
| There are three points regarding these instruments on | 
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, the wrongful holding by his vendor. Thus, in 
| Belgium, a titre au porteur, or an _ instrument! 


| endorsed in blank, which has the same transferable 
legal character, is deemed personal property, and the 
owner may follow it whenever and wherever found. In| 
Holland sale by a banker or on the Stock Exchange is 
needed to protect the purchaser; so also in France, Italy, 
and Spain, with the exception of Rentes, which were 
made insaissible (unattachable) by Napoleon Ill. In! 
Germany, England, and the United States the principle 
of absolute negotiability is more or less recognised—even 
in the case of foreign paper, as happened in the well- 
known instance of Goodwin and Ltobarts, where the 
negotiability of Russian provisional scrip came into 
question. Considering how these securities pass from 
hand to hand, and from country to country, it is sur- 
prising that the irksomeness of the diversity of rules regu- | 
lating their transfer has not attracted greater attention. 
The system much in use on the continent of making titres 
au porteur unnegotiable by writing across the face of the 
instrument the words “ not negotiable,” or “ not transfer- 
“able,” is one of ereat utility, and largely resorted to b 
trustees and public bodies ; but the rules regulating this 
usage are ill-defined, and often lead to vexed questions of 
law. With us this practice is unknown, and even should 
it be resorted to, it is more than doubtful whether a pur- 
chaser would be obliged to notice the words limiting the 
negotiability of the instrument. There are several other 
points arising out of the practice in force on the conti- 
nent regarding lost or stolen securities which may occa- 
sionally. prove very troublesome. In France a lost or 
stolen security is advertised in the Bulletin Oficiel. 
After publication all the world is deemed to have notice, 
and its negotiability by delivery, by endorsement is 
destroyed. No mention is made of the probable 
case of such securities being held by owners in dis- 
tant countries; and unless the telegraph is used it 
would be impossible to warn purchasers in time to prevent 
losses being incurred. Another somewhat curious mode of 
preventing the negotiation of a seeurity lost or stolen 
is what is terned “amortisation ’—a court of law after a 
certain lapse of time, annulling by decree the lost or stolen 
security, and authorising the issue of a duplicate. This 
practice would be very useful in the case of the phy sical 
destruction of the instrument, but as it now works it has 
been productive of great inconvenience, and frequent 
losses are incurred, as in the case of a Frankfort banker, 
who stated at the Guildhall meeting of the International 
Law Association that he had advanced money on Swiss 
| Securities which had been amortised only a few days prior 
to his parting with his money. Bey ond doubt law, prac- 
tice, and custom, as it now stands, is not satisfactory. 

crn 


As we go further into the question of the legal character 
of these ‘securities, the first consideration that presents 
itself is that of the charge or mortgage grauted to secure 
« loan. Matters of difference between a borrowing 
Government and its creditors are necessarily referred to 
the Foreign Office. They belong to diplomatic ¢ eround ; 
and even in the most flagrant instances of wrong, “such as 
| are charged against the Peruvian Government, bond- 
| holders are to all intents and purposes powerless. Where, 
| however, private companies seek money by placing mort- 
gage bonds on the market, the very first question that 
'is asked is as to the value of the security; and this 
depends on the mortgage charge, admitting that the 
| subject matter has intrinsic value. As is well known, 
| in some countries, only the tolls of a penny company 
are chargeable; in others, such as is the case in 
Germany, a prioritits obligation partakes of be character 
| of our debenture stock. In Switzerland and Austria the 
| recent laws require registration, and in Germany it 1s 
understood that a similar rule is likely to be adopted. 
The railways of the United States of America, as they 
pass through different States, are governed by varying 
laws, and it is generally admitte .d that the createst 

uncertainty prevails as to the real character of a mortgage 

charge in America. In view of all these endless difficulties, 
bankers, the public, and lawyers, have alike come to 
the conclusion that, ‘at all events as far as concerns the 
continent of Europe registration should be universally 
adopted, and every possible and needed information 
supplied to the registration office, so that whatever dif- 
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ference there may be between different systems of law in 
regard to mortgages of public works and realty, on which 
advances are sought, the investing public should have at 
all events the fullest opportunity of obtaining information. 





'talists, ought to meet with the attention they deserve. 
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Tue Turkish Bupcet.—What professes to be “The 
General Budget of Receipts and Expenditure of the 


SINESS NOTES. 


Ottoman Empire for the year 1296 (March, 1880, to 
March, 1881),” has been issued by the Turkish Govern- 


| ment. 
statement is signed, having declared that it rests upon no 
has obstinately refused to put his name to it. 
points may be briefly noted. It places the revenue for 
ithe year at 14,540,0007, and the expenditure at 
15,335,000, thus leaving a deficit of 795,0001. 


stated, “be made known later on— the Ministry of 





‘addition to the ordinary expenditure, there is an estimated 


|“ current financial year.” 


| deficit must be many millions more. 


'ture of the railway traffic of last year is that it was 
attended with less than the average loss of life or injury 
‘to the person. Still the list of casualties for the year is a 
ivery heavy one. No fewer than 1,032 persons were 


| killed, and 2,314 injured upon the premises of the railway 
| companies from other causes than the movement of rail- 
way vehicles. 
inumber injured 5,827, the totals for 1878 being 1,112 
| killed and 6,057 injured, while in 1877 there were 1,227 


‘resulted last year from the failure of bridges, viaducts, 
'&e., the great bulk of these ensuing from'the Tay Bridge 


disaster, for which the responsibility of the railway com- | its magnitude. 


pany is still a debated question. It may 
‘be placed to the credit of the block system that the 
‘number of collisions in 1879 was only 154, as 
compared with 179 in 1878. The casualties from this 
cause were also much fewer, the total last year being 3 
killed and 491 injured, against 25 killed and 1,076 injured 
in 1878. With the still more extended use of safety 
‘appliances still greater immunity from accident may be 
obtained; but it is to be regretted that little is being 
done to lessen, by means of mechanical appliances, the 
danger attending the operations of shunting. Last year 
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|“ Finance and the Commission of Financial Reforms being 
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'“ entrusted with the duty ” of discovering them. Then, in | that what we are now witnessing may be only the reaction 
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| killed, and 3,513 injured upon the lines, and 42 persons | 


The time has, it is thought, arrived when these | been very exceptional. 
uestions, which so seriously affect the pockets of capi- | although the period of trade depression from whi 


The figures, however, are utterly worthless ; even | The consum 
'the members of the Budget Commission, by whom the | 


basis of actual knowledge, while Mahmoud Redim Pasha | the quantity of spirits of all kit 
To discuss 


| extraordinary ouilay for the year of 1,899,000/, for which, | 
also, no provision can now be made, but which it is like- | 
| ° . . ° . . 

|wise promised will be dealt with “in the course of the | 














have diminished their expenditure upon tea and coffee. | 
as well as upon spirits and beer. And there is this. 
much to be said in support of Mr Hovle’s conclusion that 
of late the diminution in the ec nsumption of drink has 
Probably few will deny that! 

ch it is | 
to be hoped we have now emerged has been unusually 
prolonged, it has been attended with less real distress | 
than most former periods of stagnation. The pinch has| 
been less than it was, for instance, in 1866-8. Yet we find 
that the quantity of home and foreign spirits which in| 
1865 was 27,738,000 gallons, had risen in 1868 to 


29,740,000 gallons, and the amount of malt, or its equi- | 
| valent in sugar used for home requirements, rose from | 

51,968,000 bushels in 1865 to 54,165,000 bushels in 1868. | 
ption of liquors was thus greater at the close | 
It has been | 
1876 | 
ads retained for consump- | 
; ) l tion here was 41,432,000 gallons, whereas in 1879 it had’! 
seriously such a document would be absurd, but its chief | fajlen to 37,478,000 gallons, while, as regards malt, 


of the depression than at its commencement. 
very different, however, in the past few years. 


In 


: we 
used 69,813,000 bushels in 1876 and 69,480,000 bushels 
in 1879. Thus less acute distress than that in 1865-8, during 


} ; ( The which the consumption of drink went on increasing, has 
means by which this deficiency is to be met will, it is | nowresulted in a great check to consumption. It must be 


| remembered, however, that between 1868 and 1876 the 


drink consumption increased with very great rapidity, and 
2. ee a. } 
from the previous over-development, and not any real 
change of habit or disposition. There is so much to be 
said on both sides of the question that no thoughtful 


people ; while if the opposite be the case, the conclusion 
must be that of late it has been not the inclination but 
the ability to gratify the desire for drink that has been 
wanting. Noone will watch the application of the test 
with more interest than the new Chancellor of 


| a change for the better has taken place in the 
| 


Unirep Srares Raritroaps.—Stimulated by the trade | 
killed and 5,713 wounded. No fewer than 76 deaths | revival, the traffic receipts of the United States railroads 


| 

| are now showing an unprecedentedly rapid expansion, and 
| the uniformity of the increase is not less remarkable than 
It is not in one or a few districts only that 


not unreasonably | the growth is shown, but all over the country the traffic has 
Returns collected by the New! 


| been swiftly increasing. 
York Commercial Chronicle, which include nearly all the 
chief lines, show that on the total earnings of 2,635,000? 
reported in March, 1879, the increase in March this year 


| the total earnings were 9,158,0007, as compared with 
7,202,0001 in the corresponding period of 1878. The 
increase in net earnings, it is pointed out, must be propor- 





expenses cannot but have increased, owing to the general 


1,146 railway servants were killed or injured whilst | rise in prices and wages. Still the position of the lines 
engaged on this duty, as compared with 975 in 1878, | has greatly improved, aud the recent enormous rise in the 


and there can be no donbt that much of this terrible | various stocks has some solid basis, although speculative 


yearly sacrifice of life and limb might be avoided. 
| Tue Consumption or Liqvors.—It is a noteworthy 





fact that while during the past two years the consumption | France.—A very curious table in Mr Caird’s book 


} 


dealings may have unduly inflated prices. 


ees 








YIELD oF WHEAT IN THE UNITED KINGDOM AND 


on 


of intoxicating liquors has fallen off greatly, the con- | “‘ The Landed Interest and the Supply of Food,” shows 
‘sumption of tea and coffee has distinctly increased. In a | the average yield of wheat per annum in the United 
letter to the Times, Mr William Hoyle estimates that the 


national expenditure last year upon wine, spirits, and beer | out the aggregate results in periods of 10 years each. It 
‘amounted to 124,143,864/, as compared with 142,188,9001 | is remarkable but not satisfactory to observe that in each 


Kingdom for the years 1849-1878. Mr Caird has brought 


} 


‘in 1878, a decrease of 14,045,036/, or 9°8 percent. On the | of the two later decades recorded a decrease in the produce 
‘other hand, the quantity of tea, coffee, and cocoa con- 


‘sumed increased 2°8 per cent., and from this Mr Hoyle 


f 


| 


in France, given in M. de Foville’s recently published 


draws the inference that the diminished consumption of | work “ La Transformation des Moyens de Transport, 


intoxicants is due not so much to diminished purchasing 


power on the part of the people, as to the spread of more | wheat in the United Kingdom and 


temperate habits. If people, he maintains, had really 
been compelled to economise very much, they would 





i « aan 
| enables a comparison to be drawn between the yield of 


for corre- 
table 


France 
sponding periods. The results are given In the tat 
below. Theaverage yield per acre in France 1s far mierior 











rt 1 | person will be inclined to dogmatise upon it, especially as | 
A total deficit of 2,694,0001 is | ; ili t 
| re 1b OF 2,00e,NUve 18 in all probability the matter will soon be brought toa 
|'thus confessed to, and everybody knows that the actual pretty conclusive test. If we find that the trade improve- 
ment that has now begun does not stimulate the liquor) 
—— | trade to the extent that it has been stimulated in former’ 
Raitway Accipents 1x 1879.—One satisfactory fea- | periods of activity, it will be pretty safe to conclude that 
habits of the | 


was 745,000/, while in the past three months of tliis year | 


tionately much smaller than this, because the working! 


isshown. A statement respecting the cultivation of wheat | 


the 
Exchequer, for it is upon its results that his revenue! 
The total killed was thus 1,074, and the | prospects largely depend. 
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that while the return per acre appears to be less in the 
later decades recorded in the United Kingdom, there 
does not appear to be a similar diminution in the case of 
France. Many circumstances have to be taken into con- 
sideration before pronouncing any opinion upon this point. 
Fertility of soil, influence of the seasons, tenure of land, 
all these points, and many more, have to be brought into 
account, but the broad results shown are curious, and 
‘deserve careful investigation. 

/ STATEMENT Respecting the AVERAGE YIELD of WHEAT in UNITED 
Kinapom and FRANCE, 1849-1878. 


Bde Ag 


| (Constructed from 
'Table showing Culti- 
| vation of Wheat in 
and the Supply of Food,” | Average eer We hy he M. 
‘oi ‘ book on “La Trans- 
by Jas. Caird, C.B., F.R.8.) formation de Moyens 
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| Yield for; de Transport.”) 

| Year Year. | Average | 

| Average of 30 years = 100, | $0 Years °F Spears Average 
| j i = c re 

| Reckoning Average Yield | Reckon- —s 

; ing Ave- | or Acre 
of Wheat 28 Bushels per, = 100. [rage Yield) PY" pon 
. | 88159 | 10 Years 
Acre, Representing that muaaies : 
| per Acre 

j by the Number 1009. | for 30 Bushels. 
| years. 

| 1849 123 1849 | 106 

; 1859 102 1850 | 103 

1851 110 1851 99 | 

1852 79 1852 ......| 98 | 

| 1853 71 1853 . 71 

1854 127 1854..../ 106 | 

1855 96 1855 .. 100 

| 1856 96 1856 . 92 

| 1857 124 1857 ... 116 

1558 116 1,044 1858 .. 115 1,006 | 160 
1859 92 1859 90 

135) 78 1860 105 

1351 92 1861 | 78 

1852 108 1862 98 

1863 141 1863 ..... 117 
| i864 127 1864 . 112 
| 1885 110 1865 96 

1855 90 1866 ..... 85 

1867 74 1967.....| 83 | 

1833 126 1,088 1868 | 215 | 979 156 
1849 102 186y . 106 
| 1870 112 1870 .. * 

1871 90 | i871 . 7 

1872 92 1872 .. 122 
| 1873 80 ies | 83 

1874 196 187. | 135 
| 1875 78 187 101 

1876 76 | 187 | 97 

1877 74 1877 | 99 

1972 108 918 1878 ...... | 97 1,015 161 

In 30 years ......... 3,000 In 30 years ...| 3,000 | 


* Return for 1870 not given, taken as = 100, 


| Hicuways.—The working of the Highway Act of 1878 
\is not proving altogether satisfactory. Under it the 
farmer complains that he suffers a double injury. Upon 
him now falls in a greater degree the cost of maintaining 
|the roads; while under the new arrangement, the roads 
‘are not so efficiently maintained as they formerly were, 
and the cost of moving produce is thus enhanced. 
Keeping in view the extremely low rates of transport now 
\charged upon American agricultural produce, it is obvious 
|that our home producers cannot afford to have their faci- 
| lities for cheap and easy locomotion in any way curtailed. 
‘It is essential that the highways should be kept in 
|thoroughly good order, but at the same time the cost of 
;maintenance ought to be equitably apportioned. This, 
junder the present Acts, cannot. be said to be done, and 
that mainly because the area of chargeability is too 
restricted. To burden, say, a parishewhich may happen 
to be at the intersection of several important thorough- 
fares with the whole cost of keeping in order roads 
‘from which it derives only a subsidiary benefit was 
so obvious an injustice that Mr Sclater-Booth sought 
| to remedy it by putting half the cost upon the county 
|rate, and by means of the “ extraordinary traffic clause.” 
But although the injustice has thus been diminished, it 
has not been wholly removed. Even the county area is 
not always sufficiently wide. A great portion of the 
traffic over the roads within a county may come from a 
large town just outside its limits, and in such cases it 
seems only fair that power should be given to charge the 
_place producing the traflic with its due share of the high- 
way rates. If notice were given to the place proposed to 
‘be charged, and the traffic emanating from it noted at 
istated intervals under the supervision of assessors, the 








to that in the United Kingdom, but it is worth noting | 
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proportion of road charges belonging to it could be easily 
ascertained, and the burden of road maintenance thus 
more equitably distributed. The old principle of the 
turnpikes may have been objectionable; but while the 
existing arrangements are not more equitable, they are in 
many districts accompanied by what the former plans 
were not—extremely indifferent means of communica- 
tion. 











Suippina Returns ror 1879.—The annual statement 
of the navigation and shipping of the United Kingdom 
for the year 1879 shows an increase, as compared with the 
previous year, both in the entries and clearances of 
vessels. Last year the total entries were 347,263 vessels, 
of 65,159,573 tons, being an increase over 1878 of 495 
vessels and 1,973,025 tons; while the total clearances 
were 310,520 vessels of 60,192,459 tons, showing a 
decrease of 131 in the number of vessels, but an increase 
of 1,071,308 tons. The increase in the number of vessels 
it will be seen is proportionately much less than the 
increase in the tonnage, and it is thus evident that the 
average siz> of the ships employed in our trade is 
increasing. The fact, however, that while our foreign 
trade in 1879 was somewhat smaller than in 1878, the 
shipping tonnage employed in it was greater, shows 
that full employment could not have been found for all 
the vessels engaged. It was entirely in British vessels 
that the increase in tonnage took place, the tonnage of 
foreign ships showing a decrease as compared with 1878 
of about 6 per cent. in the entries and 7 per cent. in the 
clearances. And the growth was wholly in steam vessels. 
Indeed, steam ships have of late years been rapidly sup- 
planting sailing vessels, as the following statement of the 
steam and sailing tonnage of the United Kingdom will 
show :— 


r-—--Steam Tonnage.--——, -—Sailing Tonnage.-—, 


United British United British 
Kingdom. Empire. Kingdom. Empire. 
tons. tons. tons, tons. 

i | 87,539... 95,807 2,636,568 8,215,731 
i 167,398 187,631 3,337,546 4,045,331 
BO sicans 452,352 500,144 4,134,390 5,210,824 
1GTO cance 1,111,375 1,202,134 4,506,318 5,947,000 
| an 2,508,102 2,733,269 ... 4,013,187 5,729,095 


As a result of this substitution of steam for sailing ships, 
and also partly because of the general increase in the size 
of both classes of ships, a considerable saving of labour 
has taken place. In 1860 our 5,711,000 tons of shipping 
employed 171,592 men and boys, whereas in 1879, with 
8,462,000, only 193,548 hands were employed. The 
tonnage is increased 57 per cent., and the number of 
the crews less than 13 per cent. 

Tue Savine or Surps 1n Distress.—An important 
question of maritime law has this week been decided for 
the first time by the Court of Appeal. A ship chartered 
for a voyage from Cronstadt to Gibraltar fell in with a 
disabled steamer. The weather was fine, and the crew of 
the steamer could easily have been taken off, but the 
master of the ship wished to save the vessel as well as the 
crew, and bargained fora payment of 1,000/ for towing 
the steamer into Texel. When engaged in this work of 
towing, the ship got aground and was lost with her cargo, 
and ultimately an action was brought against the owners 
of the ship to recover the value of the goods lost on the 
ground that the deviation from the proper course, which 
was the cause of the loss, was very unjustifiable. Mr 
Justice Lindley, before whom the case first came, gave 
judgment for the plaintiff, and his decision has now been 
upheld by the Court of Appeal. In giving judgment, the 
Lord Chief Justice, after stating that this is the first case 
of the kind that has now come before the Court, and 
that, therefore, they had practically to make the law, said 
“T am glad that in doing so we have the assistance 
“ afforded to us by the decisions of the American courts 
“ and the opinions of American jurists, which, though not 
“ binding upon us, are entitled to the highest respect. 
“ The effect of these authorities is that a deviation for the 
“ purpose of saving life is protected, and involves neither 
‘ forfeiture of the insurance nor liability to the owner of 
the goods in respect of a loss otherwise attributable to 
‘the perils of the seas ;’ and as a necessary consequence 
“a deviation for the purpose of communicating with a 
‘“ ship in distress is justifiable, as it may be necessary for 
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“ the saving of life. But a deviation for the purpose of 
“ saving property is not thus privileged, but involves the 
“usual consequences of deviation, though when the 
“ preservation of life can only be effected through the 
‘“‘ saving of property, with the bond fide purpose of saving 
“ life, which forms part of the motive, the privilege will 
“not be displaced merely because there is a saving of 
“ property. If, however, the lives can be saved without, 
“then a deviation for the saving of the ship is not 
“ justified, and carries with it the consequences of 
“ deviation.” 


Erratum.—In our remarks upon English Provincial 
Banks on April 17, the “present market value of the 
principal” of the North-Western Bank by the accidental 
omission of a figure was given as 27,0001; it should have 
been 527,000/. 





PUBLIC INCOME “AND EXPENDITURE. 
Tue following are the receipts on account of revenue, 
between April 1, 1880, and April 17, 1880, as com- 
pared with the corresponding period of last year :— 
REVENUE AND OTHER RxEcEIPTS. 















































= RECEIPTS——————_ 
Budget : : : “ 
5 April 1, | April 1, Week Week 
Es — ate 1890, to | 1878,to | ending ending 
| 1939-91. | April 17, | April 19, April 17, | April 19, 
| 1880. 1879. 1888, | 1879. 
Balance on Ist Apeil, iss0—| £ ’ So oo eee 
Bank of England........... 4 | 2,532,454 | 5,964,818 | ict 
Bank of Ireland ........... 740,974 950,938 | | 
3,273,428 | 6,915,756 | | 
REVENUE. -— eae 
NE oer ccsasicccensise 19,300,000 | 866,000 | 1,436,000 | 339,000 | 285,000 
MIO deiSoevdtencruaceaychsdvidduns 26,140,000 | 1,153,000 | 1,137,000 | 599,000 | 576,000 
NII sic vivene nti Genicensemns 11,800, 000 "617,000 | "626,000 | 220,000 | 169,000 
Land Tax and House Duty..) 2,760,000 | 130,000 | 158,000 | 55,000 | 53,000 
Property and Income Tax ..| 9,000,000 528,000 | 602,000 | 167,000 | 125,000 
Post Office ...... seidbsdiagh | 6,400,000 | 617,000} 50,000; 50,000 nil. 
Telegraph Service .............. 1,420,000 65,000 | 55,000 65,000 | nil. 
Crown Lands ........ | 390,000 | a aia nl. nil, 
Interest on Advances for! 
Local Works and on| | 
Purchase Money of Suez) 
Canal Shares............... | 1,250,000 78,039 | 64,450 8 } nil 
Miscellaneous .................. | 3, $00,000 209,215 | 235,435 53,530 | 436 
Io sxinccdescteadannias 82,260,000 | 4,263, 254 | 4, 863, 885 1,518,530 | 1,208,486 








Total, including balance......... 7,596,682 ll 779,641 | 

- The expenditure’ during the same period amounted to 
6,330,968/, as compared with 7,390,5411 in the corre- 
sponding period of last year, the issues during the week 
being 893,6401. 

During the week the cash balances have increased in 
the Bank of England and in the Bank of Ireland as 
follows :— 


Bank Bank 
of England. of Ireland, Total. 
£ £ £ 
Balances on Apr. 10... 2,323,143 ... 285,198 ... 2,609,341 
—- Arpr.17... 2,933,083... 371,198 ... 3,304,231 
Increase............ 609,899 85,000 694,890 








Foreiqn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, April 22. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR 
April ae = April 15, 1880. am 1879. 
f c c 
Capital of the bank............ 182,500,000 0 «+ 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
WOU Be, Gxets ccbdcdusisiveeiaion 8,002,313 54 ... 8,002,313 54 8,002,313 54 
Reserve of the bank and its 
WN ves ssuccactentccsts 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property —_ 4,000,000 0 4,000,000 0 4,000,000 0 


Special reserve ..............0..4 10,300,000 0 10,300,000 0 
Notes in circulation ......... 2,259,037,815 0 
Bank notes to order, re- 

ceipts payable at sight.. 40,142,313 39 
Treasury account current 


... 10,300,000 0 
.- 2,292,849,180 0 


40,999,851 77 
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| largest increase is 9,201,000f in customs duties, sugar ex- 


a the insufficient vintage in France last year. 
... 2,186,681,470 © | 


50,138,305 8 | 
| increase of 6,886,000f on the estimates, and of 


PUT hcisadesaccartecexese 234,935,595 99 ... 211,475,618 13 174,058,457 35 | 
Current accounts, Paris...... 353,020,906 73... 329,285,235 17 316,497,512 50 | 
Do branch banks............ 43,462,460 0 43,553,126 9 $i, 229,483 Q | 
Dividends payable ............ 1,626,488 0 1,687,986 0 1,574,789 0 | 
Interest on securities trans- ines 
ferred or deposited... 7,004,394 11... 5,(63,953 82 4,767,179 14 
Discounts and sundry inte. 
IRS eaten sender coc dulicscets 8,069,635 76 7,656,378 94 6,224,183 39 
Rediscounted the last six 
IIE ee Wasisccecsdcxiins 1,735,379 3 1,736,379 3 1,291,744 93 
Bills not disposable............ 547,744 47 630,202 19 1,432,561 12 
Reserve for eventual losses ee 
on prolonged bills ...... 2,146,583 27 ... 2,146,583 27 2,224,365 58 
RIOD aiio0 sac csteickadintantenaia 13,886,962 15 ... 13,919,867 0 15,663,709 89 
ROGGE ; idhitsniiiees $,192,875,371 538... 3,178,562,405 0... 3,028,691,905 66 | 








| articles was not affected by bad trade. 


| now combined. gave 


469 | 


























‘ CREDITO 
Cash in hand and in branch ee a P ‘ ; 
eceveicaiaseniedicanns 2,031,772,720 87... 2,011,880,766 2 134.061 71 | 
Commercial bills over-due... 144.335 43 11S 733 33 a a 
Commercial bills discounted Wad =D | 


in Paris not yet due ... 276,154,395 99 


175,190, M7 77) 


283,8 5 
Treasury bonds............... ; — - 
Commensint bills, branch 
i 346,436,055 0 333,952,30 949 o1F i 
Advances on deposits of es S/EMS © 
IS Hadi cdidieiiicienaien 10,574,700 © 10,694,000 6 $1125 
Do in branch banks......... 732,510 0 747,510 0 —— ; 
Do in public securities ... 76,726,600 0 76,195,300 0 32578100 0 
Do by branch banks ...... 60,210,600 0 59,808,950 0 25,519,100 ° 0 
Do on railway shares and cra 
debentures .................. e aad ° .. 19,870,900 6) 
Do by branch banks ...... ® ime . .. 28204. WO O 
Do on Crédit Foncier ae "i 
cai cikiairsaned ° ied . 1.274.600 0 
Do branches .................. . sit ° $74,500 © 
Do to the State (Conven- 
tion, June 10, 1857) ....... 60,000,000 0 60,000,000 0 60,000,000 0 


Government stock reserve... 
Do ig Sey 29,600,909 38 
Rentes Immobiisées (Lay aw 
of June 9, 1857) ......... 100,000,000 6 100,000,000 0 
Hotel and furniture of the ie 
bank and landed pro- } 
perty branches............ 10,487,160 0 10,487,160 @ 10,029,455 0} 
Expenses of management... 1,780,626 90 1,624,036 95 1,770,559 19 | 
Employ of the speciai re- 


2,980,750 14 
99,600,909 38 


100,000,000 0 


12,980,750 14 12,980,750 14 | 


81,970,823 79 | 














IE wedcivcnvinidapenaceannacé 10,300,000 6 10,300,000 0 10,300,000 6 
Italian silver coin ...... 65,818,089 89 65,818,089 80 
NOI Sasiitccocccsttilysinandons 29,155,918 7 40,543,279 5 35,112,394 77 | 

TNE, tcnstnidstacccnds 3,192,875,571 53 3,178,562,405 0 ...3,028,691,905 66} 


* Included in advances on public securities. 
The above return compared with that for the preceding! 
week exhibits the following changes :— 
INCREASE. francs. DECREASE. 
Treasury account ............... 23,459,977 UNNI sciticacsdinasccutnocein’ 
Private deposits... seseceseee 23,646,905 | i 
SN Ria thesc tata iepeshanaproemmestven 19,891.95¢ 
i 4,822,530 
Gold has continued to he sent to Spain, and the exports of | 
the week are estimated at 8 or 9 millions of francs. The bank | 
has, however, received large entries, and the reserve of gold ) 
has increased 13 millions. The London exchange remains} 
within the limits which do not permit of imports or exports 
of gold. The extreme rates in the week have been 25°264c | 
and 25°293c; to-day, 284c. Discount is fairly easy without! 
being over abundant, at 2} to 2}. There are, besides, no causes | 
at work to produce changes in the value of money, business | 
being dull, speculation quiet, and no new issues of importance | 
in preparation. The cash reserve at the bank to-day was | 


franes. 
33,811,365 


| 

composed as follows :— | 
Gold. Silver. 

francs. francs. 

Paris ............cccccceeeseeee. 496,156,679 ........ 672,855,282 

Branches ..................... 377,000,000 545,960,760 


81: 3,156,679 1,218, 616, O41 

The Bourse has been dull during the past week, and most | 
securities have declined. Suez Canal and some railway | 
shares are exceptions. The following are to-day’s closing | 
prices with the variations in the week :—Three per Cents., 
83.40 — 15c ; Redeemable, 85 — 10c ; Fives, 118.874 — 42he ; 
Italian, 84.10 — 5c ; Austrian Gold 4 per Cents., 74.60 — If ; | 
Turkish Fives, 10.50 —30c ; Egyptian Unified Bonds, 310f 50c 
— 2f; Preference Bonds, 450 ex div. + 2f 50c; Russian, 1870, 
86? — 4; 1877, 92.80 — 20c; Bank of France, 3,275 — 308; 
Banque de Paris, 975 — 8f 75c; Banque d’Escompte, 75 
26f 25c; Credit Foncier, 1,205 + 15f; Paris Gas, 1,305 + | 
3f 75c ; Suez Canal, 983,75 + 33f 73; Northern Railway,’ 


mW —! 


1,570 + 2f 50c; Western, 770 — 2f 50; Orleans, 1,187f 50c 
+ 7f 50c; Eastern, 740 =; Lyons, 1,298f 75e + 18f 75c;) 


Southern, 960 + 18f; South Austria, 187f 50¢ + 3f 75e. } 

The quarterly tables of the revenue have been issued. It had | 
already been stated that the receipts from indirect taxes ex-| 
ceeded the estimates by 26 millions, but the full returns now 
given furnish details. Compared with the same three months 
of 1879, the augmentation is 24 millions, after making from) 
last year’s returns deduction of 44 millions for taxes since 
abolished or reduced. Compared with the estimates, the 


cepted, due in great part to the large imports of wine. That 
augmentation is not a sign of prosperity, as 't was cansed by 
Forei ign st gar 
also yielded 8} millions move than counte don, bit on 
the other hand, native sugar produced 2} millions less. ‘Ine 

5,304,000f on 
1879, in wines, spirits, &e., and of 4,814,000f and 1,534,0008 
respectively in tobac ‘co, show that the consumption of those 


R gistrat ion also pro- 


duced 5,657,000f more than estimated, but st tamps left a deficit 
of 2} millions. The post and telegraph services, which are 
I a surplus of 871,000f on the ae cremate, 
and of 1,546,000F on 1879. The e xpect ations of t! he Min us er 
of Finance with regard to the receipts mn letters have, how- 
ever, not been realised, as the increase mm the number or 
letters has not been sufficient to mot up the loss from anes 
reduction of the rates, and that item left a deficit of one 
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million. Inland telegraphs, on the other hand, produced a 
surplus of 1,660,000f on the estimates and 987,000f on 1879, 
an augmentation of about 25 per cent. The tax of 3 per cent. 
on interests and dividends, Government stocks excepted, 
yielded 9,045,000f, or 748,000f more than the estimate. 
The roll of the direct taxes for the year amounted to 
696.333.100£, of which two-twelfths, or 116,063,000f, was due 
on the 3lst March. ‘The actual receipts were nearly eleven 
millions below that sum ; but this deficit is usual in the first 
months of the year, and will be made up in subsequent 
returns. In fine, the receipts from all sources in the quarter 
and in 1879 were as follows :— 


1880. 1879. 

francs. francs. 
Peet EROS onic ceknicd chsessanrnes 105,350,800. .ccsesees 109,271,300 
Tae on Gividenas .....00.0-s00050s0 9,045,000 ......... 8,641,000 
Pdinect: tAKOB 0. .ccsevccsccssceses 479,903,000  ......206 462,739,000 
Posts and telegraphs ..........+. 28,235,000 .....06 s. 26,689,000 
G22.5388,800  <...0rece 607,340,000 
SEOOL BEE ccciccess 24,293,612 


The first fortnight of April has produced a further surplus 
of 124 millions on the estimates, the greater part derived 
from customs and excise. 

The total value of the foreign trade in the quarter was 
given last week, but the detailed tables have only since been 
published. The increase of 50 millions in the imports of 
articles of food was obtained by wines alone, the value of 
which amounted to 73 millions of franes, against 20 millions 
only in 1879. The arrivals of corn and flour, which had been 
so heavy in the last quarter of 1879, were less active in the 

first three months of 1880, through the combination of 
{holders in the United States, and were, both in quantity and 
‘value, less than in the same period of last year, or 181 
millions of francs against 190 millions. All the raw textiles 
diminished this year; wool from 97 millions to 84; silk from 
101 to 82; cotton from 66 to 58; flax from 16 to 13; hemp 
{from 4? to 3; and jute from 44 to 3. There was an increase 
of one million in coal, the imports of which are valued at 
£4.550,000f. All yarns and tissues show a small falling off. 
France made large purchases of shipping from England this 
year, and 9,200 tons of iron vessels were imported in the three 
months compared with none in the same quarter of 1879. 

In the exports, silk goods decreased from 66 millions to 
53; but woollen stuffs rose from 70 millions to 89, and cotton 
from 15 million to 173; hardware fell from 183 millions to 
11. Mercery buttons, &c., increased from 24 millions to 32 
millions. The value of refined sugar exported became reduced 
from 31 millions in 1879 to 20 millions this year, and of raw 
sugar from nearly 7 millions tol}. The exports of wine 
decreased from 50 millions to 40, but those of spirits rose half 
a million to 173. 

The declared value of the imports and exports of gold and 
silver were as under :— 
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Imports. 
1880. 1879. 
franes. francs. 
PORE WR a isacsnanvnarpansssansenaes 7,804,456 ......... 5,538,056 
a le ee 39,528,640 ......... 46,608,320 
| INO k's <occavcuckseuien anes 3,586,388  ......... 7,411,780 
RPRMORIE OINENS csc) ince ncsoninvunsconmesues 23,330,860 ......... 33,061,980 
74,340,294 ......... 92,620,136 
22,973,611 ......... £3,704,805 
Exports. 
1880. 1879. 
francs. francs. 
\ NRE POON on. ns cid doenwsentnuccccaes EORIIOO ooesiccse 51,600 
NE OUR isc sissssinannnncsnaaecabs 34,752,000 ......... 32,838,000 
I SUOMI cist concise eacentswers BOO ROO kscisices 16,629,000 
| ROUEN foie cece ccienebubaewahes G,938,600_......... 7,408,400 
45,034,550 9.0.0.2... 56,927,000 
£1,801,382 ......... £2,277,080 
There has been a large diminution in the imports of silver 


{from England this year; they amounted to 145 million franes 
}in 1879, and 1} millions only this year. 

The proposal of the new general tariff being voted this 
;year is becoming more and more remote. The Chambers 
‘re-opened on Tuesday, and in the Senate the Minister of 
'Coutmerce presented as a separate bill the tariffs on agricul- 
| tural produce which the ber voted in the first part of 


atone 


Sham! 
{the Session. The Chamber, as may be remember d, agreed 
to divide the Tariff Bill into four independent portions, each 
lof which was to be sent up to the Senate in order that the 
discussion might be carried on concurrently in both Cham- 
bers. The Senate, however, hesitates to accede to that course ; 
\it consents to examine each section in committee as sent to 
it, but will not engage to draw up its report until the com- 
mittee has the whole four sections before it; and as the 
discussion in the Senate cannot commence before the report 
{i's presented, no progress could be made until the deputies 
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had voted the entire bill, should the Senate persist in its 
present intention. Even should the Chamber vote all four 
sections this session, which is doubtful, there would not 
a sufficient time for the Senate to go through the whole 
bill. 


On this subject the English public should be informed of 
the manceuvres employed by the Protectionists in France to 
excite opinion against any concessions in the future treaty of 
commerce by wilful misrepresentation. The system employed 
is to describe the customs duties in England as exorbitant 
compared with those of France, on certain articles of con- 
sumption. The chief offender is the Orleanist journal, the 
Soleil, which is endeavouring to revive the fallen fortunes of 
the party by making itself the champion of protec- 
tionism under the disguise of solicitude for national 
industry. That journal, to prove the liberality of 
French tariffs compared with the restrictive commercial 
policy of England, asserts that the duty on wine in 
France is only 3f 50c per hectolitre (22 gallons) while in 
England it is 27f 50c, or 68f 75c, according to alcoholic 
strength; that the duty on spirits is 15f in France and 453f 
in England: on beer, 5f 75c in France and 15f in England; 
on perfumery, 15f in France and 453f in England; and on all 
plate, 500f per 100 kilos in France, while it is 603f for silver 
and 6,855f in England. The Soleil conceals the fact that the 
duties levied in England comprise both customs and excise, 
while those given for France are the customs alone, and the 
excise or inland duties have to be added. If the customs duty 
on wines and spirits is low, those articles pay in addition heavy 
“consumption duties,” as they are called, to both the State 
and the towns, which equal if they do not exceed the duties in 
England. The alcohol in perfumery is also taxed as 
spirit; and with regard to plate, the droit de controle 
adds 1,850f per 100 kilos for silver and 37,000f for gold to the 
small customs duty mentioned. Those statements are un- 
fortunately allowed to go uncontested and are reproduced in 
other journals. I was surprised to find them made the 
subject of a leading article in the Journal du Havre, an 
influential commercial organ, though strongly Protectionist, 
signed by its director, who, as a member of the Political 
Eeonomy Society, ought to be well acquainted with the fiscal 
systems in England and France. Even were the comparative 
duties exact, those charged in England are only the equiva- 
lent of the inland taxes, and are not levied for purposes of 
protection. M. Amedee Marteau, in the Havre journal, 
nevertheless asserts that the high duties in England 
are intended to protect English brewers, distillers, gold- 
smiths, &e. 

Arrangements are now complete for creating the new secu- 
rities in representation of the Founders’ parts in the Suez 
Canal belonging to the Egyptian Syndicate. Each part will 
receive 54 of the new certificates, which will be delivered pro 
rata to the different members of the Syndicate. They will be 
nominally of 500f each, which represents about the present) 
value of Founders’ shares, now worth 25,000f. The Comptoir 
d’Escompte receives in addition 400 for carrying out the 
scheme, and 200 certificates are to be given to the person who 
invented the system. This last appropriation was opposed by 
the governor of the Crédit Foncier, who remarked that 
schemes of all kinds were daily proposed to him, but that he 
had never acceded to demands for remuneration. The award 
was, however, voted at the request of the representative of the 
Comptoir d’Escompte, who had assumed a moral engagement 
that the inventor of the scheme should not be left empty 
handed. This sum of 100,000f for an idea, by no means new, 
is certainly liberal payment. The Comptoir d’Escompte is, be- 
sides, to charge 4 per cent. commission for receiving and dis- 
tributing the dividends. 

The Suez Canal Company announces its annual meeting of 
shareholders for Thursday, the 27th May. 

Official contradiction is given to a statement that the 
Italian Government had accepted proposals from a group of 
French bankers to obtain the concession of all the new rail- 
ways in Italy. 

The Paris Société des Depots et Comptes Courants will be 
charged with the issue in France of the 20 millions of Austrian 
gold rente contracted for by the Anglo-Austrian bank. A 
fresh series of Russian consolidated railway bonds will, it is 
said, be shortly offered on the Paris market. According to 
the Cote Européenne, the Russian Government will re-estab- 
lish the royalty of 15 per cent. on the yield of the gold mines 
in Russia. 

The Crédit Industriel has voted a dividend of 17f 50c per} 
share of 500f, one quarter paid, or 14 per cent. The dividend | 
for 1878 was 16f25c. The Société des Depots et Comptes 
Courante pays, for 1879, 15f per 125f called as for the preced- 
ing year. The nett price of Crédit Industrial shares is 355f; 
of Socicté des Depots shares 340f. 

M. Bisson, Secretary General or manager of the Société 
Générale, quits that establishment for the Comptoir 
d’Escompte, and is succeeded by M. Marchand, late Secretary 
General of the Transatlantic Steamship Company. 
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The Lyons Railway Company has fixed its dividend for 1879 
at 57f, the same as for 1878. 








GERMANY AND AUSTRIA 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, April 19th. 


Last week the commercial treaty between Austria-Hungary 
)and Germany was definitely prolonged to the 30th June, 1881, 
| |with the exe eptions included in the previous prolongation 
| of the treaty, and in force since lst January, 1880, the prin- 
|cipal being the levying of a duty upon the goods sent ucTOss 
| the frontier to be improved. The prohibition against using 
| railway tariffs that have not been pu tb lishe d is to continue. 
|The crisis caused in Germany by the Chancellor’s intention of 
| retiring, was imm¢ diately followed by a crisis in the Cabinet 
'in Austria. After the constitutional majority in me House 
lof Lords, while voting the Budget, declared that the Ministry 
| was not to regard this as a vote of confiderce, the constitu- 
| tional minority in the Lower House made a similar declara- 
| tion, that it would vote the Budget for the country’s sake, but 
| that it would refuse the Government the funds to be disposed 
lof without responsibility. These small funds, of 50,000 
| guelden, are used for the Press Bureau. This was the signal 
\for a crisis in the Cabinet. It seems that the days of the 
|coalition Government are numbered, and after the closing 
lof the Budget discussion, the three Liberal members, Stre- 
'moryr, Korb,and Horst, will certainly retire and be replaced by 
Conservatives. The difficulty with the Ge rman Chancellor 
-has been ended by a Bill revising the rules of business o of the 
| Federal Council, in which the proposal is made by Prussia to 
| divide the business of the Bundersrath into two class Bes. The 
| first-class ¢ omprises all legislative work, including the decrees 
| which require the Federal Council’s approval. “When these 
isubjects are discussed the Ministers of the different States of 
|Germany are to assist personally. The rest of the business 
may, however, be attended to by substitutes. It will be 
absolutely prohibited that persons, not justified by the 
Constitution, or named by the Sovercign, should assist in the 
assemblies of the oe Council. This latter clause is due 
topersons from all depart ments and all boards, especially Prus- 
sain, who were in he habit of going into the Federal Council, 
|and delivering speeches there, so that no rules w rere observed. 
| Of course Bismarck’s long absence from the Feder ce Council 
| was the cause, and Hoffman had not aut he ty enough toprevent 
isuch abuses. The Bul also proj amy ortant t aasatinde 
should no longer be entrusted ‘to committees, but should be 
| debated in the assembly, if ne ane i. tw oreadings. This 
Bill, prese mite ‘d by Prussia, was not giv nove : to a committee, 
i but it was decided that it e be debated in the Federal 
| Council in two readings. The German ‘Ri ‘ichstag voted the 
Military Bill after the “third readin; g. 

Szlavy has entered upon his duties as Imperial Finance 
| Minister. In his stead Pechy, the ex-Minister of Communi- 
| cations, became President of the Lower House of Parliament 
'in Hungary, whilst Count Szapary advanced to the post of 
| Pechy. 
| The meeting of the Austrian and German creditors of the 
| Western Railway to decide upon the que: tion of a compro- 
| mise for the payment of the interest ons silver del entures, upon 

| which we have already reported, was held yesterday. Both 
| German and Austrian creditors, by a great majority, accepted 
| the proposals, according to whic +h the Western Railway pays 
4.8, florins gold for 5 florins silver interest, equal to a capital 
of 86 florins gold for 100 florins silver. If lo per cent. were 
ithe rate of gold premium, the Western Ruilway would incur 
‘no loss, but as the premium stands at pres sent the railway 


5 


Tt? 
u 


poses ib 





| 





471 


guaranteeing interest will be repaid their loans, to the amount 
of 610,244 florins. The rest of the net profits, amounting to 
923,644 florins, will be used in the following w: ay :—184,728 
florins, that is, 20 per cent., is placed in the reserve “d funds: 
5 per cent. bonus will be paid to the council of administration, 
and 10 per cent., or 92,364 florins, to the governor and the 
bank officials. The shareholders are to receive an extra 
dividend of 2 florins per share, amounting to 240,000 florins. 
An extraordinary reserve fund is to be commenced with 
300,000 florins, and the rest, amounting to 56. oo! florins. is to 
be carried over to the profits of 1880. The company has had 
to contend with difficulties for several years, but now appears 
to be entirely consolidated. 

The profits of the Berlin Diseor 
amounts to 9,900,000 marks. 
marks. The costs of administration amounted to 
marks; a = ional dividend of 6 per cent. 
2,400,000 marks ; an extra dividend of 6 per e nt. 
marks: the saarved funds received 1.287.006 marks: and to 
the new account will be carried 300,000 marks. The share- 
holders, dividend, therefore, araounts to 10 per cent., against 
63 per cent. in the preceding year. 

In consequence of the price of the British iron havi 
fallen, a sudden fall of the shares of iron works took place | 
here; and even other securities somewhat shared their fate, a 
slight reaction having been observed in all. The price of 
the shares of Austrian iron works last week, as compared with 
the highest prices in January, showed a fall of from 30 to 60 
florins. 

The poe ing- offices of the Neue Freie Presse are now lighte: 
up with Siemen’s divided electric lamps. The riding-s — 
in which the tournament in aid of the distress in Bs her an 
Galicia took place was also lighted by 28 Siemen’s one 


inting Company for 1879 
upon a capital of 60,000,000 
720.000 
absorbed 


3.600 C00 


gated peed Quad 





BALANCE OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
—In studying the most interesting letter of R. H. 
your issue of the 3rd inst.,on the “ Balance of Trade w ith 
the United Sti ites,” may I ask your correspondent if he can 
explain away a difficulty which still clouds the subject in m 
own mind. If the large 
&e., from the United States are paid for by 
for tea, coffee, tropical products, &e., 
the world, I should expect to find that India, ‘ 
France, and other countries, owed us for exe x 
m to our indebtedness to the 
the sum total of our sorts 
I fail to find the soluti on of | 
of imports from America 


Srr, 
ur 


‘ts of food and raw pre du 


impor luce, 
bills on Saad n 
from all quarte re of 
thina, Brazil, 
‘8S of exT 
over imports a corresponding su 
United States; but when I tind 
so much less than our imports, 
difficulty as to how this excess 

s paid for. 

“Of course I am aware of the indebtedness of the States to 
this country, and can understand the 
ments paying in part the balance against us, 
does not clear my own difficulty. 

Is there a distinct 
supposing such to be the case, we 
paid in cash, so that my difficulty still remains. ’ 
woul l kindly throw a light on this subject (as it is comin 7 
very much to the front) you would confi ra great favour on a 


number of your readers, and particularly on yours, 
AN AMATEUR IN Marrens OF EXCHANGE. 
A pril 15th 


interest on invest- 
but even this 


and separate trade in bills? But even 
know that these = me 


Manchester Athenzum, : 





| will have to ray from 60 to 100 thousand florins additionally | Sotices al Books 
| per annum. Do 
The Neue Freie Presse learns from authentic sources in ; a al 
| Russia that that country is sending from twelve to fifteen (1.) The Edinburgh Review. April, 1830. London: Longmar 
| men-of-war to the Chinese seas, via the Suez Canal. Green and Company. Edinburgh: A. and C. Black. 
In the Austrian Reichsrath a committee has been entrusted | THE interest in this number of the “ Edin wanes oo 
| with the question of introducing postal savings’ banks into greatly centres on the last article on “ The New Parliame: “we 
| Austria. to secure which the publication has been delayed a few d .y 
The Southern Railway Company he ld an extraordinary | longer than usual. The article contains a table giving the 
general meeting, in which the sale of the line Karlsstadt- | present composition of the House of Commons of — s ; 
| Agr: um to the Hungarian Government was app roved, and also | compared with that of 1874: pita Cintieient tt 
| the company’s undertaking the management of the lines of sie of 1980 i 
| the State—Unterdraubu rg, Wolfsberg, Miurzziischlay- Neu- Liberal. Tory. — Libe 7 
| berg, Leoben-Vordernberg, and also of the railroads in Istria. aaa aaa a. oe he «| 
| The ‘re exists some dissatisfaction at Italy’s not yet having Welsh County Members ............. ..... 7 8 13 2 | 
paid the sums due for the lines it purchased of this company. wae Eerongh Maniors 1s 7 ~ | 
| At the end of 1879 the Italian Government owed the Southern ae tas ee intestate o4 ‘ 7 | 
|railway 30 million florins, and during 1879 but a very small | Irish County Members ; 435 21 : | 
| amount was paid. Irish Un versity and Borough Members ... -” Ae ~ 
The general Austrian Bodencredit-Anstalt has held its re B amen ti 
‘annual meeting of shareholders, when the information was In these statements the Home Rulers ee eae 25} 
‘given that the net profits for 1879 amounte 1d to 2,013,889 | the Liberals. A more correct method of + - tos Hous 
| florins. Ont of this sum the shareholders are to receive 5 per | Liberals, 239 Torie s, and 60 Home R ret eghooset andes 
| cent. interest, amounting to 480,000 fl sl . The banks \ofCommons. One remark in th: . article ort i at 
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|here, both because it appears to describe the causes which 
influenced the last election with great truth, and because the 
|advice it contains is what we trust to see implicitly followed: 
|—* The Liberal party owes its success, in no small degree, to 








the repudiation of those extreme and, as we think, extrava- | 


gant designs which were falsely imputed to it by its antago- 
/nists. The attempt to drive the country into the arms of the 
| Tories by a pretended fear of Home Rule, Disestablishment, 


land the disintegration of the Empire, utterly failed. These | 


= 4 


|topies were only named at the elections to be renounced by 


ithe great majority of Liberal candidates; and we see no | 


‘reason to apprehend that they will now be revived.” Acting 
on the principles thus enunciated, aud maintaining a foreign 
{policy courageous, but calm, a Liberal Government may 
‘look forward, we trust, to long usefulness and_ success. 
| Another article in this number * On Mahommedanism in 
China” gives an-interesting sketch of the existence of a 
| Mahommedan power in that country, of the more importance 
‘to us from its proximity to India. The article is based 
lmainly on the work of M. de Thiersant, the Consul-General 
jand Charge d’Affaires of Franee in China. We agree with 
ithe writer of the article in the hope that some of our fellow- 
‘countrymen will shortly take up the subject and investigate 
| it carefully themselves. 


(2) Progress and Poverty. By Henry George. New York: 
D. Appleton and Company. 1880. 
| Mr GrorGe has sought to inquire into the cause of industrial 
| depressions, of the increase of want contemporaneously with 
| the inercase of wealth, and to discover the remedy. An early 
chapter in the book is devoted to discussing whence wages 
Wages, in Mr George’s judgment, are not drawn 
from capital, but are produced by labour. No doubt without 
labour, wages could not exist, but the connection is very close 
| between capital and the produce of labour, which constitutes 
| the natural recompense or wages of labour. The creation of 
}value which takes place while any industrial work is being 
carried on is certainly continuous, but whether the labourer 
“is advane:ng capital to his employer” (p.52), or the employer 
to him,a previous storing up of value is essential to the main- 
}tenance of industry. Building on the foundation indicated, 
| Mr George proceeds to argue, that “wages depend upon the 
| margin of production, or upon the produce which labour can 
}obtain as the highest point of natural productiveness open to 
it without the payment of rent” (p. 192). From this stand 
point Mr George examines in his fifth book “the primary 
/cause of recurring paroxysms of industrial depression,’ and 
the causes of “the persistence of poverty amid advancing 
| wealth,” and arrives at the conclusion that these spring from 
the existence of private property in land. As Mr George con- 
| siders this not only unjust, but the cause of the evils existing 
/in modern society, he would give no compensation to the 
jowners (p. 233), bat he would give security for improve- 
857). He would “ appropriate rent by taxation” 


ae 
spring. 


;Ments (p. wa), 
(p. 304). This taxation might be crashing. Mr George states, 
}in one place “* the monopolist of agricultural land would be 
'taxedas muchas though his land were covered with houses 
and barns, with crops, and with stock” (p. 393). In another 
the taxes would “fall as heavily upon unimproved as upon 
improved land” (p. 405). By adopting this plan Mr George an. 
ticlpates a removal of many of the inequalities of wealth 
\(p. 407), but he thinks their wages would rise (p. 409), that the 
gen:ral rate of interest would rise also (p. 403), that universal 
presperity would follow. It is curious, though somewhat sad 
to Observe the various direetions in which different thinkers 
ib ‘hi ve they have found a universal remedy against pauperism. 
| The endeavour reminds the reader of the search for the 
| Philosopher's stone in the Middle Ages. The investigation is 
_ever fruitless, but ever attractive to the speculative mind. 






| In spite of the strange exaggeration which characterises 
| Mr Ge rge’s reasoning, the chapter describing the manner 
}in which civilisation is exposed to danger through the 
influence of the inequality of wealth in modern society is 
| powerful, graphic, and instructive. “ Extremes meet and a 
|government of universal suffrage and theoretical equalit 
may, under conditions which impel the change most vende, 





,and with the might of the people. The single source of power 
once secured, everything is secured.” (P. 477). But while we 


| principle Mr George alvances would be e 
| the existence of any property at all, and, hi 


jually valid against 
| Yatall »wever the inequality 
,of wealth may menace civilisation, the destruction of all 
|wealth would be fatal to human progress. Mr George’s 
‘remarks on Ireland and India represent extreme pt 





justice undoubtedly perpetrated in former years. We have 

| no doubt that, low as the state of many of the people in ame 

/countries still is, the condition of the mass of the population 

{jin them, and in this country also, is far superior to what 
|it was a century ago. 












| 

| feel the danger, we cannot admi : es 

j fe anger, we cannot admit the remedy propose r : bem 
‘y Proposed. The glally abandon a source of income not too secure in itself, 
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| He does not see how much we have done to remove the in- 
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(3) Money in its Relations to Trade and Industry. By Francis 
A. Walker. London: Macmillan and Co. 1880. 
Tas work, by Professor Walker, differs in some respects from 
that on “Money,” published by him in 1878. Of these the 
most important is that the present volume includes, as the 
titl>-page informs us, the relations of money to trade and in- 
dustry. The book itself, which consists of lectures delivered 
before a popular audience in the Lowell Institute of Boston, 
is very pleasantly written. It is distinguished also by the 
same quality which we mentioned in writing on Professor 
Walker’s earlier publication,* a conspicuous power of doing 
justice to the opinions of those from whom the writer differs. 
This is a very agreeable feature, especially in a class of litera- 
ture occasionally unpleasantly acrimonious. It is less agree- 
able to find that Professor Walker holds with great tenacity 
to his former opinions respecting bimetallism and Govern- 





ment issues. Professor Walker considers that notes 
issued by a Government are money in the fullest 
sense of the term. Yet, while considering that such 


money might even be regulated so as “to avoid the 
wide-reaching fluctuations of value to which gold and silver 
have through all time been liable” (p. 214), he concludes by 
stating that there “appear to be sufficient reasons for holding 
that the best money for mankind in the present, and through 
any future for which the economist or the statesman feels 
called to provide, is a money the supply of which is deter- 
mined by the cost of production” (p. 324). This latter state- 
ment would also appear entirely opposed to the proposal on 
which modern bimetallism is founded, and which Professor 

Walker supports—that of the establishment of a conventional 

ratio of value between gold and silver by several great States. 

That Government paper will cireulate freely even when 

greatly depreciated is well known. If a confirmation were 

wanted, it is only needful to look to Russia at the present 
time. But this is not sufficient to convert a mere “ promise 
to pay” into real “* money.” 

(4) Bankruptey Legislation and Defaulters in the Legal Pro- 
fession. Prize Essays—The Prizes Offered by Sir Henry 
Peek, Bart., M.P. Sir Joseph Causton and Sons, 47 
Eastcheap. : 

THE confidential position in which a solicitor stands to his 
clients renders his standing and character of more than 
ordinary importance to the community. These essays enter 
on the’ difficult question of the best manner of dealing 
with those members of the legal profession who are 
defaulters in money matters. The Committee of the 
Stock Exchange undertake a somewhat analogous duty 
towards its members and the public to that which might 
be advantageously undertaken by the Incorporated Law 
Society. The publication of these essays, and the discussion 
of the question which has ensued, brings to light the existence 
of a public want of which many have become aware through 
their business connections. It is to be hoped, now the sub- 
ject has been brought under public notice, that it will not be 
dropped till some suitable regulations are adopted. Of the 
honourable conduct of many members of the legal profession 
it is impossible to speak too highly. They will be the first to 
gain by an arrangement which would tend to raise their 
fellow practitioners in public esteem. 





(5) The Indo-British Opium Trade and its Effect. By T. 
Christlieb. London: James Nisbet and Co., 1879. 
THE object of this book is to set forth the disadvantages 
in all directions of the opium trade between India 
and China. The point of view from which the Indian 
financier mainly regards the question is this,—What substi- 
tute can be found if this source of revenue is removed? 
Can the land devoted to this crop be made to produce in any 
other way us large a result to the exchequer. Those who 
desire to put the traffic in opium down should devote them- 
selves to the working out ef tbis question. It is stated in 
this volume that the employment of land for opium growing 
is at times a cause of famine in India. The revenue derived 
from it cannot be considered permanently secure. And the 
point should not be lost sight of that if China did not take 


| become a despotism. For mere despotism advances in the name | CPi@™ from India, that country would probably take more 


goods from Hnagland. The moment it is shown that the 
annual balance sheet of India can be balanced without this 
item, it may safely be predicted that the Government will 


und the certain cause of perpetual bickerings with a very im- 
portant and still powerful neighbour. 





(6) Metallurgy. Silver and Gold. Part I. By John Percy, 
M.D., F.R.S. London: John Murray. 1880. 

Tus volume describes the chemical properties of silver, the 

smelting of ore containing silver chiefly in the metallic state, 

and gives an account of the many different processes followed in 

combined silver and lead smelting, and the extraction of silver 


* Economist, May 18th, 1878. 
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from its ores by means of mercury. To those practically en- 
gaged in the arts of obtaining these metals, this volume will 
be of much service. The descriptions of the various methods 
adopted are clear, copious, and readily intelligible ; the illus- 
trations numerous nd well executed ; the hints as to possible 
frauds in dealing with the precivus metals valuable. To those 
occupied in more general business the information contained 
as to wide diffusion of silver ores, and the extent of the area 
‘in the world over which that metal is found, will be interesting, 
as giving some idea as to the probable maintenance of the 
future supply. 





—_— 


(7) Some Things in America, Set Forth in Thirteen Letters. 
By Charles Waring. London: W.Ridgeway, 169 Picea- 
dilly. 

FresH information respecting the United States will always 
find readers in this country, especially at a time like the 
present, when American supplies of corn are so important to 
our population and afford so serious a subject of consideration 
to our farmers and land owners. Mr Waring expects that 
the inducements which have peopled the Western States with 
|farmers from the Eastern States will likewise do so soon with 
farmers from England. He points out also the manner in 
which the rapid application of the readiest means to the 
shortest ends has given American machinery a practical 
utility which compensates for the greater dearness of labour 
|in that country. 
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TO READERS AND CORRESPONDENTS. 
|The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 21st April, 1880. 
ISSUE DEPARTMENT. 
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At corresponding dates; April 20, | April 25, April 24, April 23, | April 21, 
with the present week.| 1870. 1877. 1878. 1379. | 1838, 
Circulation (excluding £ £ £ £ 2 
Bank post bills) ...... 23,795,544 | 28,385,390 27,713,085 | 29,052,650 | 27,114 416 | 
Pwhlic deposits ............ | 7,660,221 | 6,475,216 | 7,845,537 6,599,934 | 6,355,238 
Other deposits ............) 16,976,618 | 22,477,837 | 21,057,201 | 32,392,567 | 26,627,570 | 
Government securities..| 12,827,812 | 15,329,901 | 16,457,488 14,906,801 | 15,962,730 | 
Other securities ......... | 18,342,298 | 19,259,702 20,358,068 22,377,047 | 18,822,642 
| Reserve of notes & coin) 11,559,563 | 12,294,320 10,050,547 19,758,155 | 16,169,749 
Coin and bullion ......... 19,923,793 | 25,679,710 | 22,763,532 | 33,770,805 | 28,275,159 
Bank rate of discount...) 3% | 2% 3% 2% | 3% 
Price of Consols ......... 94 | $5} 95} | 99 j $8} 
Average price of wheat; 42s 10d | 53s 9d 47s lid 


£ & 
Notes issued ......... 41,955,350 Government debt... 11,015,100 
‘Other securities...... 3,984,900 
Gold coin & bullion.. 26,955,350 
Silver bullion......... eis 
41,955,350 | 41,955,350 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
EE cikenntiakoseeskunena | SIE, Ci enitedsieiaieensccaes - 15,962,730 | 
Publie deposits, in- Other securities...... 18,822,642 
cluding Exchequer Notes .....eccccccccoeee 14,840,940 
Savings’ Banks, Gold and silver coin 1,319,809 
Commissioners of 
National Debt, and 
dividend accounts.. 6,355,238 
Other deposits ...... 26,627,370 
Seven-day and other 
ee ee 296,830 
50,946,121 50,946,121 


Dated April 22, 1880. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 











LIABILITIES. £ ASSETS. £ 
Circulation (including bank IID phidins. cxrsdrn cinetanavovee 35,232,372 
OOS NN os osaues sors caccnbeceias 27,411,240 | Coin and bullion ............... 28,275,159 
Public deposits ..........c.0000 6,355,233 
Private deposits..........c0-00ee 26,627,370 
60,393,818 63,507,53 


The balance of Assets above Liabilities being 3,113,693, as stated in the above 
account under the head Rgsrt. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :-— 





Increase, Pecrease. 
p £ 
| ‘Circulation (excluding bank post bills) ...............06 4 basenaadoes 201,015 
en ec cavenion’ alee kale dacnteg none 147,212 
RU MR NIIN 2 oeh iss dpe a suilaeanccioraatuutaguieensaneees dl ee 
RNINIINOINR SNOUINNI 0 is ncticscicucutaesnncreeiownave | 
NE WRENN. 52. 5 acuta sc ceetecumin nenaceensage seats SEE canewicas ; 
PN as sass scat dia aicheic. bucicteiahinhcldags mitciiachiaie Se ae ied 8,223 
I acl os Flog ae oes tones aoe tnd: eA mR alos» Sale SOO ovtese ; * 
Reserve ; WORT ccisissss 


The following is the Manchester Bankers’ Clearing :— 


April 17, April 10, April i9, 
1380. 1880, 1879. 
£ £ £ 
Manchester ................0..-. 1,829,362 2,084,230 1,320,175 





| 
| 
| 


| 


{ 
{ 


‘ness, and the stock markets were flat, with the marked | 
'exception of Egyptian. 


|1 per cent., and the Bank reserve was close 


“m1 sts. 
| Bank of England, and condemned them in costs 


oo ——_—(_____000_0_0_0 0 ——D0—_—_—_ OE 
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The following 1s the official return of the cheques and 
bills cleared at the London Ban 


kers’ Clearing-house :— 


1830, 1880, 











i879 

“sahciiinaelncosenciememaene saa 

£ £ ; 
Thursday ......... Apr. 15 | *48,184,000 | Apr, & 16,395,000 Apr.17  *34,151,000 

Friday oe » 16 19,357,000 oe 17,007,000 o a 18,597,000 | 

Saturday ... » 17 18,069,000 » 10) 16,974,000 , 19 | 14,081 000 
Monday............|_» 19} 17,526,000) > 12) 14464600, 7 21) 1538x000 
Tuesday......... » 20) 16,532,000 » 13 15,928,000 » 223] 12,275,000 
Wednesday ......; ,, 21 16,716,000 » 14 15,670,000 » 223) 15,539,000 
RR Scions 36,43 4,000 98,937,000 109,587,000 


° Half-Monthly Settling-day. ¢ Cor sols Settling-day. 
GEORGE DERBYSHIRE, Chie? Inspector. 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months | 
ending 21st April, 1880:— 


j 
| 











lees . Securities 
Cireulation) Goin and ws — Rate 

(excluding , ; — w » : ; 
< | ‘ s 0sits. | Banking Reserve, of Dis- | 
Date. Bank Post | Bullion. Depart. — of Des j 
Bills.) oak. count. 
£ ac ieae £ % 
we ee wes } 27,401,695 | 27,747,696 36,223,759 39,052,772 15,346,001 > 
sees 27,094,270 | 28,027,949 | 34,974,121 | 37,211,028 | 15,933,679 -- } 
SO icanei 26,738,160 | 23,258,101 | 34,498,422 36,012,920 16,519,911 — | 
Feb. Wes | 27,385,805 | 28,213,292 32,514,494 34,865,169 | 15,827,487 ~: 
Be easens 26,771,335 | 28,314,105 | 32,924,233 | 34,573,308 | 16,542,770 -- | 
18 ... ..| 26,688,925 | 28,306,306 | 33,043,274 | 34,639,653 | 16,617,581 — } 
I 26,305,410 | 28,383,282 | 33,808,765 | 34,906,961 | 17,077,872 — j 
Mae, - Bic 26,954,665 | 28,515,985 | 35,897,502 | 37,876,258 | 16,551,520, — | 
soc. 26,553,345 | 28,646,354 | 36,173,639 | 37,633,225 17,093,019! = | 
BU sndeke 26,239,185 | 23,970,521 | 38,311,837 | 39,191,916 | 17,681,335 _ j 
| | 26,740,545 | 29,001,840 | 37,241,573 | 38,526,028 | 17,261,295 oo i 
Oe tu 26,963,365 | 28,685,647 | 37,825,656 | 39,615,094 16,722,282 — | 
April 7 ...... | 27,355,450 | 28,297,896 | 34,784,084 | 36,807,340 15,942,436 _ if 
"pee | 27,315,425 | 28,283,387 | 32,582,407 | 34,555,174 15,967,962, — | 
i 27,114,410 | 28,275,159 | 32,982,608 | 34,785,372 16,160,749 -- | 





Subjoined is our usual table, affording a comparative | 
view of the Bank Returns, the Bank Rate of Discount 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


| } | 























5ls lld 4ls 2d 

Exchange on Paris (sht)|25 17} 27}/ 25.10 15 oe 2515 20 | 25 25 30 
— Amsterdam (sht)) 11 13 18} | 12 0} 14 Ee 12 OF} 12 | 12 14 2; | 
— Hamburg(3mths)| 13 10} 11 | 20 66 a 2061 | 206 | 

Clearing-house return ..| 60,493,000 | 73,966,000 | 65,038,000 109,587,000 ae | 
' 





The amount of the “other deposits,” compared with 
the “other securities,” showed in 1870, a deficiency ef |} 
1,365,680/ ; in 1877, a deficiency of 3,298,185/; im 1878, 
an excess of 719,1331; in 1879, an excess ef 10,015,5201. 
In 1880, there is an excess of 7,804,721. 

In 1877, war was declared by Russia, and the invasion 
of Roumania and Turkish Armenia commenced. Although) 
the Bank reserve showed a loss of nearly half a million | 
the money market was scarcely firmer, and three months’ | 
bills were discounted at 12 per cent. Stock market prices | 
were again much lower, Russian 5 per Cents. falling to | 
about 70. 

; 


In 1878, the Easter holidays somewhat checked busi- 


The summoning of troops from 
India to Malta, and the Lancashire strike, affected prices. | 
The money market was firmer, and it was reported that, 
the Bank had borrowed on Consols. 


i 

In 1870, the other securities and other deposits of the | 
bank were each reduced about a million, but the influx to 
the Government balance caused an increase in the bank- 

ing reserve. | 

In 1879, bills were discounted in the open oegeeren 


r ‘ ew c fo j 
20,000,0001. New South Wales placed a _ aeichain| 
3,249,5001; and Mr Justice Fry decided that the | 


j » 800,0001 in the} 
bondholders had no legal rights to the 8v0, 


; 
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the undermentioned continental and American banks for 
the latest week published compared with the previous 


statement :— 
BANK OF FRANCE. 


April 22... April 15, | Increase. Decrease 
£ £ | g 


ASSETS £ 
SND -cyictasiiuanickeseorsncsosssuneomestreie 81,271,000 | 80,475,000 | 796,000 
Government securities..........-....-. 11,215,060 11,315,000 | ees 
Private securities ...............00c0ee0e 30,859,009 | $0,613,000 | 226,000 
| LiaBILITIES. 8 | a 
ID isch vc sccasissiasueennaedoecaarneues 90,351,000 | 91,714,000 | ey | 353,000 
Government Ceposits .........-.2eeee 9,397,000 | 8,459,000 | 938,000 ren 
| 15,859,000 | 14,913,000 | 946,060 


Private depos ite eet seesseteneres 
IMPERIAL BANK OF GERMANY. 


April 15. | April7. |Inecrease. Decrease 
, I £ ‘ , 











ASSETS. | | L a 

Sekd mi WRT oon ciscicdvnkveninavasiaes 23,566,000 | 28,583,090 | 13,£00 : 
Miscounts and advances .............4 . | 18,855,000 | 29,665,000 | 1,810,000 

LIABILITIES. | 
Wotes in cirenlation ..............0-66- 37,465,000 | 33,837,000 | 1,371,000 
Current counts | RSU5.000 9,131,000 | 316,060 
AUSTRO-HUNGARIAN BANK. 
April 15. ; April 7. | Increase. ; Decrease. 
. ASSETS. £ ; j £ £ 

oie ie Manon nas cieickledessiesewnxene 16,846,009 | 16,835,900 | 11.000 | sis 

Discounts and advances ...............-.-| 11,030,000 | 11,359,000 { 500,900 
{ LIABILITIES. | La 

PUNE. ss vssvcvusaewnseeasies 27,870,000) | 30,261,000 | eee 362,000 


| NATIONAL BANK OF BELGIUM. 








Apri 15. Apri & | Increase. | Decrease 
ASSETS. £ £ | & | £ 

| Corin and bullion ...........sssseceeseeee- 4,092,000 ... | 60,000 
Home Discounts ................ 7,940,060 | 393,000 | see 

| Foreign do SI Teac oo 2,929,000 im 76,000 

LIABILITIES, 
Circulation ................ceseecesseeseeseees- 12,714,000 | 12,403,000 | $11,000 | = 
Deposits ... | 2,702,000 | 2,738,000 ve | 36,000 

' NETHERLANDS BANK. 

April ly. | April 12. | Increase. Decreage, 

a. ASSETS £ £& £ | £ 

| Coin and Wullion .....,..sssececesseeeeees 13,281,000 | 13,362,000 | 19,000 “ 

| Discounts and advances ...............06- 5,743,000 | 5,771,000 | 28,080 

LIABILITIES, | | | 

Notes in circulation ..........ccccccceceee 16,633,000 | 15,889,000 | 144,600 “ 

| Dx posits 1,539,000 1,697,000 |... 158,000 





WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS, 


April 17. April 10, | Increase. Decrease: 
£ 


| 
| 








£ | £ | 
OS sistemas, 1,653,000 | 1,614,000 | 19,000). 
Notes in cirenlation 3,072,000 3,075,000 | Le 3,000 
| NFW YORK ASSOCIATED BANKS. 
April l7, | April 10. | Inerease.| Decrease 
; ASSETS. £ £ £ | £ 
ci ok the 10,020,000 | 10,400,000 | 880,000 
| Loans ane WINE SS eat ce tao 56,860,000 | 57,700,000 mae 840,600 
MOE BOUIN uc soncsns ok wsarusocincseouriees 2,789,000 | 2,380,000 | 400,006 | oa 
| LIABILITIES, 
PUNIININS Secc cca ea ate oT $169,000 | 4,200,000 | | 40,000 
RI NII sone te ee 5),700,000 | 51,260,000 | 50,000 
RESERVE (Spec'e & Legal Tenders). | ; 
Legal reserve acuinst deposits ....... | 12,675,000 12,815,900 oe | 140,000 
Actual execss reeees 125,000 35.000 | 160,000) ... 


| _ Converting the reichs-mark at ls; the Austrian florin at 2s; the Dutch sorm at 
| Is Sd; and the frane and peseta at 25 por ll, American currency is reduced into 
| English money at 4s per dollar. 


 idadnalstinieiaisnianaiibanunsaiiaenneas 


Discount anp Money Marxet.—The market discount 
‘quotations are } to } per cent. firmer this week, and 
though the Bank of England return keeps up its strength 
for the time being fairly well, this gradual approach of 
current rates to that of the Bank is very natural. In the 
first place, a 3 per cent. rate is below the average, which 
in the 35 years since 1844 has been 32 per cent., 
and certainly below the usual range of market quotations 
in times of expanding trade and speculation. Further 
than this, the period of the Scotch coin withdrawals is 
‘approaching; and they apparently affect this market 
though temporarily and to a less degree than in November. 
For some two or three months past the supply of com- 
|mercial paper has been slowly, yet steadily increasing, 
jand this movement cannot be influenced for some time by 
}any relapse in the market values of commodities, nor 
jeven by a falling off in the new orders booked by our 
| manufacturers. An additional reason for the hardening 
of the money market is the surprising volume of Stock 
Exchange transactions, which the latest Clearing-house 
‘return shows again to be increasing. The figures in 
question may be appealed to :— - 


ANT . » TErrpc’ ‘ > ~ . 
| Loxpon BANKERS’ CLEARINGS oN Stock ExcHANGE SETTLING. 


| nae Days. 
1877. 1s73. 1879. 1889, 
£ £ £ £ 


31,803,000 47,114,000 
33.361.000 50,284,000 
33,756,000 54,444,000 
33,825,000 52,767,000 
33.088.000 47,325,000 
34.075,000 45,671,000 
23.994,000 48.184,000 


> 
LT77.000 32.613.600 
23,140,000 33,455,000 
83.401 000 36.737.000 
1.309.009 32, 120.059 
3,408,000 31.520,000 
OY 318.000 2s,.094.000 


52.S884.009 


32.877.060 $4.728.000 
3 
> 
> 
» 
> 


31.9023.000 























32,700,000... 49,484,000 | rate of the foreign exchanges, be regarded as undesirable. 
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The following are the principal items in the accounts of | It has been usual for the returns in the middle and end 
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of April to indicate a rather marked falling off as com- 
pared with those in the first three months of the year. 
But in 1880 not only is this not the case, but the clearing 
on Thursday last week was larger than that in the middle 
of January or of those in Maich, and this expansion of 
business, and mainly speculative business, peculiarly | 
affects our money market, because gamblers are always 
willing to bid higher for money than sober men of business. 
The Stock Exchange speculator is more easily impressed 
by the difficulty which he experiences in obtaining his 
advance upon securities for the fortnight than by the rate 
per cent. per annum which he pays for it, and hence | 
if the banks are willing to lend largely to the Stock) 
Exchange at 4 per cent. and upwards, there is so 
much less available for the discounting of bills at 
2? per cent. But there is another reason why money 
should be in better request, and that is its far more | 
rapid absorption by new investments. The following! 
figures represent the demands upon the country in this) 
form during the first four months of 1877-8-9-80, 
the figures being taken from the tables of the INvEsToR’s | 
Monruty Manvat :— 





1877. 1878. 1879. 1880. 
New capital sub- & & £ £ 
scriptions .......... 11,221,000 ... 12,476,000 ... 15,937,000 ... 30,800,000 
Cash payments on 
new securities... 19,389,000 ... 14,596,000 ... 17,067,000 ... 26,300,000 


Nor is the flow of new securities likely to cease. This week 
there is a Metropolitan Board of Works loan, two or three 
land mortgage companies, and other undertakings before 
the public, and our great railway companies, which for 
some time past have taken less of our spare capital than 
usual, would seem to be waking up, the London and 
North-Western heading the list with a demand for five 
millions. For these reasons a hardening money market 
may be anticipated, but as long as the foreign exchanges 
remain favourable, it is probable that the hardening 
process will be a slow one. To-day call money was 
obtainable in the open market at 25 per cent. 


The Bank return shows but slightly the effects of the 
sudden demand for advances on Thursday last week, | 
caused by the payment of the balance of the Egyptian | 
Domains loan into the Bank. The totals of the cash and| 
notes are apparently unaffected, and in neither the other) 
deposits nor the other securities are the movements at all 
considerable. The repayments on Tuesday were therefore 
sufficiently large to counteract this temporary disturbance. 
The reserve is higher. During the week there was a net) 
withdrawal of 12,0007 in gold for export, and to-day a 
further 60,0007 was taken for South America. 


Silver is quoted at 512d per oz—a relapse to the price 
current early last week. Mexican dollars, however, keep 
firm in relation to silver, because, although the Indian 
exchanges have fallen, the China exchanges have not done 
so. The 40 lacs of India Council drafts allotted on 
Wednesday realised 1s 7d per rupee as a minimum, or 
jsd recovery from last week. Next Wednesday, the 
educed amount of 40 lacs will again be offered. 

The Berliner Birsen Zeitung reports that during the 
last few days forged five-mark (five shilling) government | 
notes have found their way into the provinces. A small | 
currency of this description affords great openings to 
fraud, especially when it circulates freely among the lower | 
and more ignorant classes. 

The Frankfurter Zeitung observes that the statement 
of the Reichsbank of the 15th April shows a considerable 
reduction in the position of the bank. The bills held 
decreased 1,330,0007; the advances 495,5007. At the) 
corresponding period last year the decrease in_ these 
amounted only to about 800,0001. Against this falling off 
in the demand for money, the deposits have fallen off 
315,0007. An explanation of this incongruity is un- 
fortunately rendered the more difficult through the 
government and private deposits being classed together 
in the statement. The resulting reflux has had but little 
effect on the cash held, while it has chiefly affected the 
note circulation, which has fallen off 1,365,0002. Still, in 
the presence of this state of things, the Reichsbank 
seems to be meditating a reduction of the rate of discount. 
A reduction to 3 per cent. would not now, in the present 
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It is reported on 21st inst. that at some of the inn of | ‘debt. We do not imagine that the bondholders really | 
the Imperial Bank bills are being taken at 3 per cent. anticipated recovering these “ over-due” amounts; but) 


We subjoin our usual discount quotations for paper their claim can, of course, be laid before the Commission 
| having various periods to run :— of Liquidation. 
| Bank bills— % Trade bills— % The following are the changes for the week, taking the 
Si iiiivinsdscccnees® latest unofficial quotations :— 
Cooeeoeseccocceses 3} Closing Prices Closing Prices Ine. 





al i i RR 


gre 


2 & 3 months ......... 2: 
4 one alien 
6 — cverneses, O D. E  aperowes peseecase 3} 3 

The discount quotations current in the chief continental 
cities are as under, the German rates being slightly 
firmer :— 


He bin 
on 
>» 


last Friday ; 
BO Fa ooircaeciciniccrecescnacece 923 34 iat = = — 
Ditto 6 % Public Works, 1871 ............ 851 63 
Austrian 5% Silver Rentes (less i ineme.tax) 62 3 
Ditto 4 % Gold Rentes ......0.0.....0...... 743 5 
Brazilian 5 MT cianinonbsancpircttdmacuin Gti 5} 
NN ET sisi cinstindsinnuitinecenicbcatninease 93) 3 
i J 4 SS ae penasos 95} 44 
Bolivian 6 %, 1873................ccccccee paddies 453 63 
Buenos Ayres 6 %, 1873... 845 
EN BMI ctcnasetavaseessicivosseanmbesien 71} 2} 


onrue 


penn nsimammnpapchin agepeiesins mat Fr 


+++1/i/i1! 


eee 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
© 


e % 
a Amsterdam ...... 3  ... 
eels” Snctdscéee oo My ke A I chins Oe ce 
[= Frankfort ......... aera saat Lal i) re ee Mas 


on aweae 


Ceeseeree 


Danubian Principalitics 8 % ae 107 9 

Egyptian 7 %, 1866 (Viceroy’s Loan) 2 
Ditto (Khedive Daira Sanich) ............ 723 3h xd 
Ditto Unified Debt Stock .................. Gi} & 
Ditto 5 % Preference Stock ......... canna 87} 8} xd 
Do 5 % State Domains Mortgag re 923 3 


C1 bo pe 
Pk et et et pet 


we 


Hamburg........ A a) capes ae St Petersburg... 6 ... 


The current dileasiinn for deposits at notice and call 
are as given below :— 
Private and joint stock banks at notice... 2 per cent. 


Discount houses at call ..................08 2 per cent. 
_— seven days’ notice ... 2} per eent. 


OF BOP Oe oe 


tHtttteeeees: 
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i.) gh, Se 
IG Witte ini tnint tipacaedroncmwnsiceciinatanennc 
Hungarian 5 %, | [eee plein 

Ditto 6 % Gold Rentes 
Italian 5 %, 1861 (less income tax) ......... 
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_— ays’ soa 2 Ditto 6 % Tobacco Bonds (less tax)...... eV ecsicaadl 102 3 
: Sarton: daye notion 2 2} per cent. : Japanese 9 %, 1870 oeesesssccssseecssssenessree UO ainsi 107 8 
THE Strocx M ARKETS.— <aie this week the Stoek Mexican Bh lida aiins seeereneeeeneceesnteeeeecesens 11} § cudinitate lit 3 . 
Norwegian 6) %, 1876 ..........cc.cccccccoccocce  . ss 163 43 
| Exchange has laboured under the disadvantage of being | Paraguay 8 %, 1872 c..csccsccceeee, SU ANO scainn Ble — 43 
‘in a state of perplexity as to the composition of the new Seco aneia stasttscsccscencueeancnseey a oe — OE 
Od Gd. cercvcsccesese 5 GF ii ceevecee . ‘s 4 s 
| Government, and the question of the position of Mr Portuguese $ % aie Oe be ene aE, . eaeiiie . 5253 —- 4 
| Gladstone has once more been discussed with increasing Gunmen te iso Re ae. cue ss 
energy. Nev ertheless, a large business has bs een beatae. Ditto 5 NI lies satcciuninegancdcoanmdudadeed i 87} 3 
Oe ; RN Ng TINO isc titcecsciscincntoatactaenins er 864 7 
jacted, and the coming settlement, the carrying-over oa of ~~ Seamesanenamteeenaaeameses moe ~ one 863 7 
|arrangements in connection with which are fixed for | Ditto 5% 1872 ose ao ii 
“i SH cecccecescedconcetessesscosscsoce O43 B  =s-—s@aecescce 53 4 = . 
Tuesday next, has every prospect of being a heavy one. | Ditto 4} %, 1875.0 SEU. sewvencs 778 - 4 
net aes ; , ' Ditto Anglo-Dutch, 5 %, 1864 and 1866 89 900 ees . 89 90 eee ee 
| As a general rule, it may be said that the prices of Ditto 4 %, Nicolai Railway Bonds ...... - = ! 
| securities are still rising, although there are a number of Ditto 5 %, Mosoow-Jaroslaw ........ Ss 
|instances where adverse changes must be recorded. The | santa ¥87%, 1874 + lh i. 
r ir iprovemen howev »y h; 3; extende t ho ne ¢ IO Spanish a aS icin seas ghia ati tial rT iv} ti 
‘impro 4. er, has extended to home and foreign Ditto 5% 1870 (Quicksilver Moxtgage) =a ei 
| Tailway 8, bank shares, telegraph companies, gas com- | Ditto 6 % (Lands Mortgage).............. ; s 
: a ‘ ' are i nalectintetan ates 4 4 DF 
| panies, and some miscellaneous securities. Turkish, 1854 (5 % Egyptian Tribute) oe ai 
| British GovernMent Securities.—This week’s varia- Ditto 6 a nn aE Gy 
| SN ihe ninisinntvestsi , ‘ 
| tion in Consols have been between the following limits :— Ditto 5 %, 1865 (General ee, ee < % i 
On Saturday, between 99 and 98}; on Monday, wai 2. a + 
982 d; on Tuesday, 982 and 982 ; on W ednesday, 988 ne | ee ee “ oe 5 f 
itto 6 %, SD cvcccccccccaccecensocccsesoccocse _ : = 
ggi ; on Thursday, 985 and 982, and to-day, bet ween 983 Ditto 9 %, Treasury Band C............... - : at 
9 3 > ao > . we Ditto 5 % Ottoman Defenc: . 1877 + : 
land 8y. After the great rise last week there has now United States5% Funded Loan (pr_103i).. + 3 5 ; 
been a slight relapse owing partly to the delay in forming a Ditto 4 % BORPIID ccasirenencesaece. + : ‘ai 
ae a 7 aaa itto 4 % (par 1024) ............... sarusasinlaiied = at 
Liberal Cabinet, and partly to the perceptible hard- Uruguay 6 %, 1871 (now 2; %) +1 | 





ening of the money market. The drop in Metropolitan | Venezuela 6 SUI Siaidststctnheteordhtwonce 


Consols is of course due to the new loan, which we refer Home Rattways.—Taken altogether, prices have again 


to in another column. = The leading incident of the week, however, 


Closing Prices Closing Prices Ine. 

last Friday. this da or Dec. 

RIE DO IN ison danktliccvanesencoeceusus 983 3 re a? 985 3 

RUMI INIRG. Socesdscntinidccveveesaasnsnecscusvele 982 9 sedescvsc ae 

MAIO TS Wik sidicscsctaaheibtiasialdbidendaninncsietaced i purer 96% i 

I haa a ea a a 962 7 z 

Exchequer Billa, June 2 % .......c..ccccecceece 3s dis 2pm......... 3s dis 2 pm... 
Bank Stock (last dividend 4} %) ............ Ee ER .. weensncns 2723 3k 

| India 4 %, red. at par, Oct., 1888 ............ is atbdineas 102} 2 ge as 

Metropol. Board of Works 3} % Consols.. 1028 3 .......4 102 } —- § 


has been the calling of a special meeting of the London | 
and North-Western Railway Company for the 5th May,}| 
to authorise the raising of 5,752,5001 additional capital, in | 
ordinary stock to the extent of 4,000,000, and in Four per} 
Cent. Preference Stock 1,752,500. These issues represent | 
the available capital powers under the Acts of the last | 
four years, and the money is to be applied, it is under-| 
stood, partly in the completion of four lines of rails on| 
the great trunk line, which is, of course,, a most) 
desirable work. The usual borrowing powers will | 
be attached to these issues. But the propriety} 
of issuing 4,000,000/ of ordinary stock at par, when | 
the directors could easily have obtained 50 per cent. | 

premium is, of course, questionab‘e, and some critics have | 
condemned the proposal in severe terms. Others have 
argued that as the issuing of this new stock at par will) 

yield an apparent bonus of 7@ per cent. upon the existing | 
stock, the rise following upon the announcement, 
should have reached that per centage. This latter con-| 
tention cannot certainly be muintal ae: - and if the pro-| 
prietors choose to “water” their stock, the dividends | 
must proportionately suffer; but as it makes no differ- 
ence whatever to the net earnings of the line or 
the balance available for dividend, whether the 


1 
directors issue the stock at par or @ smaller} 
of lttie 


op al aap oop 


COLONIAL GOVERNMENT Stocxs.—Cape of Good Hope 

> per Cents. has risen about 4; New Zealand Con- 
solidated, 1; and Tasmanian 6 per Cents., 1. South 
Australian 4 per Cents. are 3 lower. 
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Forrign GOVERNMENT Securrries —The variations in 
this department are quite irregular. Some European 
securities have receded a little, and Turkish bonds are 
quite out of favour. Indeed, there is no great distance 
now left for Turkish loans to fall. Peruvian 5 and 6 
per cents. are higher, because it appears that in anticipa- 
tion of the ratification of the contract, the Chilian 
Government have given permits for shipping guano by 
the bondholders’ representatives. The loading stages 
are being set right, and it is stated guano will 
shortly be ship ped. Still, we should be better pleased 
to hear that the final ratifications had been duly 
exchanged. Egyptian Daira and Land Mortgage loans 
}are again firmer; but the Unified stock is almost un- 
| changed. It cannot however, be said that the decision of 
‘the Court of Appeal on Thursday has produced any 
| adverse effect. The court confirmed the judgment of the 
| Tribunal of First Instance, by which that court declared 
‘itself incompetent to decide the question of the liability | favour, for it will tend to steady the — ni for! 
|of the Egyptian Government to pay the arrears of the | render the security one which is still le = = et stock | 
‘half. yearly coupons of the Unified debt and to complete | the operations of speculators. Chi ae oa 12 appears to] 
‘the open market purchases for the redemption of the |! has relapsed, and rumour, w hich for the time é 


Pre a re nner Net Sree een ea aaa 





amount at a premium, the qui ‘stion 1s one 


moment. For one reason, the increase of the ordinary | 
ed wit 
stock to so‘considerable an extent should be view ds, and 
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be unwarranted, that there is in this instance to be | Baltimore and Potomac Tunnel, Lehigh Valley, and 
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a further capital demand, was at one time in circulation. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 











Closing Prices Closing Prices Ince. 
last Friday. this ne an or 7 
Caledonian ..........ssccecceceesseseneeeceseeseneees 1122 13 xd........ Wy 12s 
Ditto Deferred No 1 sions 4? ED -kaliedness 143 g - : 
Great Eastern........cccccceccersersecenssoneeseeses nf. «scene 632 4 + li 
3 Feat Daeie . _. . sscsinnvosessocsocseneheaynnast » Ae OR. tau ue Sere —- 
Great Northern ..........+++ 1294 30 A =4 
Ditto A ences neeceeee essen o0eseeseeceseoneesestsos 122 } . 333 : x ih 
Great Western. .........-- sesereeneseateeeeenennres POE DF ceeteeeee 1345" 5 
Lancashire and Yorkshire........+.s0e++s eRe . sits : _ if 
London and Brighton .........csseeseesereeree iseh 8 ioskewree — 5} : 4 
Ditto A ovcedveecedsoncsoccesesenscoseseossoeseoeces VET & ste vweeee 3 8 - 
London, Chatham, and Dover ........+.s+00 ee + 34 ; a 1 
Ditto Arbitration Preference ..........+ ee” tian 103 3 ~ can 
| London and North-Western ........s:eeseseee a 6 or 162 $ + 23 
London and South-Western ..........+ seeeee BSOE BOR acecccvss 1304 2 —- 4 
Manchester, Sheffield, and Lincolnshire... 91} - tails 92% 3 + 1 
Ditto Deferred .......ccccccscscsscccccccsceree 59} Oe pes 64 1 + 1 
Metropolitan ....... ecsteaeeeeeasensneanserateaeens See” peieiens 124 5 + 
| Metropolitan District .......ccccesececeeereee 8t 3 a oeerneees 83} 4 — i 
CO eee BOB acnsenee a. oe 
| North Ra TORIES oesscsiccevesccsnnvencvenseses 87 S sabesebons 87% 8} + 3 
| North Britiah............cecceseceeerersesseeeeeees 77% seeeeeeee cee + ¢ 
| North-Fastern—Consols ...........csseseeeeeeee 1615 | ke 1614 tet 
| Samth-HAstern  ccsceocccsossessccsccsccee soovsovese 134 D . aseeceens 134) 530+ 3 
| 8 EE EE BOER BG nassvanee 13237 + 
The traffic receipts on seventeen principal railways of 


subjoined, 
} . . + 
‘amounted for the week ending April 18 to 1,029,1201 
‘being an increase of 45,5871 on the corresponding week. 


RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 
llalf-year to date.t 


‘the United Kingdom, of which a list is 


Week's Receipts. 


——_——_+, ———— 
Inc. or Dec. on Inc. or Dec. or 


















Correspond- Correspond- 

ing week ing period 

Amount. = in 1879. Amonnt. in 1879, 
£ £ £ a 

Groat Hastern: ....50..0020sc0000-00 51,982 + 1,704 2.0.0... ; 762,445 + 7,22 

Great IE aie ctor sainnsen 57,244 + Gl vscsenvce 903.713 — 2,154 
| Lancashire and Yorkshire ... 64,463 + 1,127) ........ 1,035,067 + 56,588 
| London and Brighton ......... 33,446 — ree > Kicanocie SUL376 + 36,755 
| London, Chatham, and Dover 18,938 — 23:6) ......00 281,264 + 8,339 
| Londonand North-Western... 177,252 + 9,512) .......4 2,799,638 + 228,622 
| London and South-Western... 43,056 — 2,529 wee 632,180t +  20,216f 
| Manchester, Shei, & Lincoln, 30,464 + 1,292) ........ 486,780 + 4038) 
| Metropolitan .................s.00.06 10,983 + RDB. :xcrsevons 165,271 + 5,847 
| Metropolitan District. ......... 7,020 + GID necssenee 109,263 + 9,743 
IIE vorssiinebatitvonelesnadeoeh 123,633 + 2053... 1,987,560 + 107,613 
PRE ARNOLD, cinccesosennssessvine 122,455 + 2AFGG  ..c.cccee 1,821,196 + 233,460 
j Senth-Mnstern ‘iteisaseimasnuwaneien 33,771 + BEL. sssseivs . 486,568t +  16,655f 
| *Cnledomian ........:...0ssesseee0s 52345 + 2212 wssseee . 563,608 + 40,638 
| *Glasgow and South-Western 19,401 + 1,719... 203,663 + 19,722 
| *Great Western .........sse0e0 138,082 + 5,435 sesesees 1,419,891 4 73,525 
OEE BCAOR. oes concsverereessves 44,480 — = DBD rrercenee 471,608 + 14,583 
1,029,120 + 45,587 ......... 14,636,096 + 918,052 


* In these cases the aggrogate is calculated from the beginning of February. 


+ We give the aggregates as published. The South-Eastern and South-Western 
are for one day less this year than last. 


CorontaL Rariways.—The gambling in Canadian 
Railway Stocks has gone on in as great a volume as ever, 
‘and Grand Trunk preferences have been particularly 
favoured. Demerara Railway stocks have risen 5; 
/Northern of Canada, and Wellington Grey and Bruce 
bonds 2 to 3; and Hamilton and Northern-Western Ist 
Mortgage, 2. 

Telegraphic advices inform us that the proposal before 
‘the Dominion House of Commons in Ottawa, to postpone 
‘the construction of the Canadian Pacific railway, has been 
\defeated by a large majority. This very important, but 
‘at the same time very costly work, is therefore to be pro- 
|ceeded with, and passing as it will do through vast tracts 
lof , as yet, unpeopled country, it must for many years be 
a serious burden upon the Canadian exchequer. 


| Closing Prices Closing Prices Ine. 


BRITISH POSSESSIONS. last Friday. this day. or Dec, 
| RE DIN DIOR cosiis cys 20r.ccncsemcciecessc SER vbsonssi 125 6 i oe 
; Grand Trunk of Canada ....................s00 EM eacupcak 245 j - 2 
| Ditto Third Preference ..................... ee, 1cieeree 43 3 + 3% 
| Great Indian Peninsula .....................00 1263 73 1265 7} pit. 

| Great Western of Canaa .................. |: Tee eee’ 133 14 —- 3 
RINE TE Wir cicciwwenisnanstacanchiansaeibathbnentnad 1203 13 121 3 + } 


| Foretan Rartways.—Buenos Ayres Great Southern 

{ . > > . 

|stock is about 6 higher. Mexican shares are {, and West 

Flanders shares ;. Havana and Matanzas obligations 
up, and North Western of Montevideo 5, while 

| Swedish Central are 3 lower, and Varna 3 per cents, 3. 

| American Rariroap Securitties.—-Atlantic and Great 

‘Western First, and Pennsylvania General Mortgages have 

B-%e y,° aq } J a 

risen 3; Chicago, St Louis, and New Orleans Second 


jare 2 
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Mortgage, 23; 
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Perkiomen Mortgages, 2; but Atlantic, Mississippi, and 
Ohio bonds are 8 lower (they rose 11 last week), Oregon 
and California, 3; and Central of New Jersey shares, 3, 

Banxs.—Alliance have risen }, Bank of Australasia 1 
Bank of Victoria 1, City 4, London and Westminster 
New }, London Joint Stock 4, National Provincial 
1, Oriental 3, Standard of South Africa 1, and Union 
of London 1. Imperial Ottoman are 2 down. 


TreLecrapus.—Anglo-American Ordinary have risen 
¢, the Preferred, 1, and the Deferred,}. Direct United 
States are § better, Eastern Extension, 4}, and Western 


and Brazilian, &. 


Mrnes.—In British mines, South Wheal Francis have 
risen 3, and West Bassett 1; while Tin Croft have fallen 
1. Amongst foreign mines, Richmond Consolidated have 
advanced, {; and St John del Rey, 5; Copiapo have 
declined 3; and Rio Tinto shares }. 


Waterworks.—A sharp fall has to be recorded here— 
Chelsea are 6 lower; East London,6; Kent, 5; Lambeth, 
15; Southwark and Vauxhall, 5; and West Middlesex, 3. 


MisceLianeous.—In Gas, Brentford has risen 6, Com- 
mercial 2, Imperial Continental 1, and South Metro- 
politan 3, while Gas Light and Coke have fallen 1. 
Lehigh and Wilkes Barre Coal are quoted 4 higher, and 
Telegraph Construction }. An almost general advance 
has taken place in Land Companies, the improvement 
including 1 in Australian Agricultural, 2 in Hudson’s 
Bay, 1 in Natal Land, 1 in Peel River, and 2 in Van 
Diemen’s Land. Crystal Palace A stock is about 9 better, | 
and Suez Canal shares 2. 


Butii0on.—The following is taken from the circular of 
Messrs Pixley and Abell, dated April 22 :— 

Gold.—The only arrival of Gold during the week has been 4,0001 
per Waipa, from Otago. The demand for export, which we men- 
tioned in our last, has been met partly from stocks held here, and 
partly from the gold in the Peninsular and Oriental steamer, due 
23rd inst. Sovereigns have also been wanted, and 70,0001 have 
been withdrawn from the Bank for transmission to Portugal and 
India. The Peninsula and Oriental steamer takes 10,0001 to 
Bombay. 


Silver.—The market has shown but little variation since our 
last ; a special order on the 17th inst. caused a rise in the rate of 
4d, but since then the price has ruled between 51}$d and 51jd per 
oz, this last being to-day’s quotatie». The demand has been 
chiefly for India, and the steamer which left Southampton yester- 
day took 83,0001 to Bombay. ‘The Sumatra, which sailed from 
Venice on the 16th, took 50,0001 also to Bombay; and the Moselle 
has taken 6,5201 to the West Indies. The only arrival to report is 
an amount of about 3,0001 from New York. 


Mexican Dollars, owing to the paucity of supplies, have im- 
proved in value, and 513d per oz. is the quotation of to-day. The: 
imports have been about 10,5501, and all from America. 


Exchange on India for banks drafts at 60 days’ sight is 1s 74d 
per rupee. The 40 lakhs of rupees of India Council bills offered 
yesterday, were sold as follows :—On Calcutta, 23,75,000 rupees, 
average rate, 1s 7d ‘888 ; on Bombay, 16,20,000 rupees, average 
rate, ls 7d ‘899; on Madras, 5,000 rupees, average 1s 7d °855. 
Tenders on all three Presidencies at 1s 7{d per rupee receive 
about 25 per cent. above that rate in full. Applications for 
40 lakhs of rupees of these bills will be received on 28th instant. 
The latest quotations of exchange from the East for bank bills at 
four months’ sight are from Bombay and Calcutta 1s 85d per 
rupee; from Hong Kong 3s 10d per dollar; and from Shanghai 
5s 28d per tael. 


Quotations for Bullion. — Gold — Bar gold, fine, 77s 9d per 
oz standard; bar gold, containing 20 dwts silver, 77s 103d 
per oz standard; Spanish doubloons, 74s 6d to 75s per oz; South 
Ameriean doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 


Silver. -- Bar silver, fine, 514d per oz standard, last price ; bar 
silver, containing 5 grains gold, 523d per oz standard; cake 
silver, 56d per oz; Mexican dollars, 51$d per oz. Quicksilver, 
6l 17s 6d; discount, 3 per cent. 


The following are the standards for gold points of the four 
principal gold exchanges :— 


f French. m German. American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
22.224—Par. 20.43—Par. 4.867— Par. 


20.33—5 p. milleagstus | 4.827—8 p. mille agst us- 
Australian—102/ always for us. 
The exchanges were yesterday :— 
French short exchange f 25.28 or 2} per mille for us. 
German short exchange m20.46 or 2 per mille for us. 
New York exchange $1.844 
at 60 days is...... P 
At 3 & interest, short $4.86} or par. 
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EXCHANGES ON INDIA. 


APRIL 22. 

7——— Bank Bills, Documentary & Private Bills. 

60 days. W days. @ cays. 30 days. 
Calcutta ............ 17 7 BET | kareee fixe .. WMae¥ 
Madras ............ 7h  — 17 <- ie 
Bombay .........0. L7H ¢ Wem ks wy .. Wie# 
Colombo .........-+ 17} SO daagive wey .. Wis 
Mauritius ......... | ick. I eacers 146} - 16% 
Singapore ......... BOM 8s | A oneness 37278 ... 38 3 
Hong Kong ...... —— 6. nes 3728 ... 3B 4 
Shanghai ......... nom. ., SO “cn. SS 4/11? 5 


——— 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| | | 7 


| mite of | 















































Rates of 
|Lat’st; Exchange | |Lat’st | Exchange) 
Dates.!on Londn. |Dates./on Londn. | 
Paris ..........-- |Apr23| 25.283 chs.| Short. 'Gibraltar ..... j—.. = 190 dys.d 
WROTE occeess | — 23; 20.46 ae New York..... Apr22) 4.843 60 dysst 
Antwerp ..... } — 21) 25.505 a RiodeJanciro| — .... 21jd (90 dysst 
Brussels ..... — 21} 25.30 a= Pernambuco...! — ...} a [_ —_ 
Amsterdam...) — 20) 12.07} _ Buenos Ayres.Mar20}) 50d | — 
Frankfort ne — 22} 20.47 — P, Elizabeth a — ...buy$%dis)s — 
Hamburg ...... }— 19 2044 | — || Do....... | -- ...\sell2 %dis}) — 
[[ ae }— 19) 2631 3mdate WellingtonNZ, — ... — 
i, eee }—23 20315 | — DO ...-.0...00. —... ad 
Vienna ......... |} — 23) 119 —_ La Guaira...... — $1 6.30 — 
St Petersburg.) — 20) 253 — | Yokohama ...Feb28, 3/94 _ 
Alexandria ...|— 8 $7 oo Ceylon ...... fm... ‘ 4m. sgt. 
Constantinple.| — 17) 110.37 — Bombay........ | Apr2l 1/8 % - 
Bsa sscerens —21) 27357 | = Calcutta ..... — 21 18% -- 
Madrid ......... —17, 4875 | — Wong Kong ...| — 21 3/10 — 
pe eee {[— 15) 533d — |/Shanghai ...... — 21 523 _ 
COURSE OF EXCHANGE. 
| 
| | Price Negotiate? on ’Change. 
| | Apr?l 20. ‘ April 22 
{ Money.{ Paper. Money. Paper 
I cca, cakcctenvasekersends 3months! 12 32; 12 4} | 12 323/12 43 
BE. ch dgciciuchadudercsdvccdsnecusegunces ; Atsight | 12 14/12 2§ 12 14/12 2} 
EE rere |3 months | 20 63 | 2067 | 2063 {| 20 67 
on. Cc crccotes tyshcctienctkecsvaansaqwaes | — | 2063 | 2067 || 2663 | 20 67 
Franktort-on-the-Main ..............++- | = 20 63 | 2067 | 2063 | 20 67 
Oe acl alana tanta } — |12 7/1210 | 12 7%) 12 123 
aka utcagdverceiasdpugatnasiarnesaumntnas ! _ 1} 12 7%} 1210 12 74 | 12 12} 
NN i orscs ties sacdacicxesseonsereaines —, 25 474 | 25 523 | 25 474 | 25 524 
PING santo. vesccensnarenrevenesssecient |  — | 24m | 2433 4 | 248 
I gic oc sagi cud inc scanen euciamn ene | Cheques { 25 273 | 25 32} " 25 25 | 25 30 
Ditto 'Smonths | 2545 | 2550 2542) 25 47} 
Marseilles, &¢. ..........00- | = 2545 | 2556 | 25 42k | 25 473 
I isu apis aanedustincdeqisakancetanvencatess _ | 28 85 | 27 90 27 90 | 27 95 
Madrid | — {472 | 473 47% «| 478 
Barcelona } — | 47} 48 473 | 48 
MINE 2eciccuduencuksces vanseecsanceaaameaeihies { o— | 473 48 47% | 48 
I sisi ssegssnctcsescccestSavcccicnueunensves | _- | 47% 48 471 48 
TIED ccccconcaesnedeuscetensxaccadadcesnes | — | 473 48 47} | 48 
che alas eR | — |@ 48 473 | 48 
MIDE x coidexssdvaitnaahet sea ~ | 525 524 2% | 52% 
NNO sissescdccecenscvicrdssaismesnieaanas | - | 52% | 52% 25 | 2% 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Demerara.—The net balance, including 951 brought forward, is 
7,772l. The preference dividend amounts to 4,025l, and the 
directors recommend a dividend at the rate of 43 per cent. per 
annum, leaving 1471. 

East Indian.—In accordance with the provisions of the Purchase 
Act, 1879, the sum of 10,4151 being the amount deducted, for the 
purpose of providing a sinking fund, from the annuities payable 
to the annuitants, Class B has been invested in India 4 per cent. 
stock, inthe names of the governor and deputy-governor of the 
Bank of England and the chairman and deputy-chairman of the 
company. 

Grand Trunk of Canada.—The report for the second half-year 
of 1879 contrasts as follows with that of the second half of 


1878 :— 


1878. 1879. 
4 £ 
GOED REVENUE .nscecconcscnesccerccsnorctesccsencoes SRI. cksasdenscsices 996,038 
TOON ictameaieiccs 712,807 


WOrking CEPCUBOS .n.ciccci.ncnccec..cecesencecses 





P25 S76... cececses 277,231 


TR SNIOE | ios cicicaceeacdcnreteacdonien 




















Add previous surplus .............:ccceseccersssees ME bsicirectcdnivas 1,642 
Available. ........ ea oe 
— a ee ee 210,284 . 213,134 
III as sncesnss semdeaseduaunennuuiendtn¥® BEET durgesecventane 65,739 
First preference dividend (1 % per annum) 16,091 (4%p.an.) 64,299 
Balance carried forward ............ 1,299 1,440 


The total capital expenditure was 3,522,1331, of which 38,8541 was 
expended during the half-year. Capital received 30,934,2501. The 
Chicago and Grand Trunk line (formerly Chicago and Lake 
Huron) has been opened for traffic. The Riviere du Loup Section, 
comprising 118} miles, was transferred to the Dominion Govern- 
ment on 13th August last, thus reducing the length of line 
worked by the company to 1,272 miles. 

North Wales Narrow Guage—A meeting was held at Man- 
chester to consider a scheme of arrangement filed in Chancery 
between the company and its creditors. The scheme provides for 
the issue of 6,0001 “A” debentures in payment for rolling-stock, 
per share, making, with the distribution of Nov. 1, a total of 41 
per share for 1879, or at the rate of 6} per cent. a 
of 30,0001 ““B” debenture stock in payment of existing deben- 
tures and the completion of the line, and of 14,0001 “ C” deben- 
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| scheme was assented to. 


| company redeemed 77,9001 nominal of its 5 per cent. 
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ture stock for outstanding liabilities and general purposes. The 




















Zealand.—The gross receipts in 1879 amounted to Kr.4.798 672 
and the working expenses to Kr.2,298,623, the net revenue be ae | 
Kr.2,.500,048. The board have resolved to distribute a “ surples 
dividend ” of 2 per cent. ; 

BANKS. 

Bank of British North America.—The net profit for 1879 was 
51,5551. Out of this the two dividends took 50,000. leaving 1 5551 
to be added to undivided profits, which then amount to 126.9701. 


yd 
Birmingham Banking Company.—At a meeting resolutions were 
adopted for the acquisition of the Stourbridge and Kidderminster | 
Banking Company. It was explained that the paid-up capital of | 
the — business would amount to 286,0001, and the reserve to! 
312,0001. 


Comptoir d’Fscompte de Paris.—The net profit for the year was | 
280,8371, making, with the sum brought in, an available 282,164. | 
The dividends for the same period, at the rate of 8¢ per annum, | 
have absorbed 281,6001, leaving 5641 to be carried forward. The | 
current accounts on Dec. 31 amounted to 9,074,5641. 

Deutsche Bank Berlin.—The net profits for 1879 were 6,247,246 | 
Reichmarks. Of this sum 1,000,000 has been carried to special | 
reserve, and 294,234m to ordinary reserve, while a dividend of 9| 
per cent. for the year absorbs 4,050,000m. After setting aside | 
sums for directors and officers, superanuation, and building | 
purposes, 51,194m are carried forward. The business of the Bank | 
has increased. 

London Chartered Bank of Australia.—The directors recommend | 
a dividend at the rate of 7 per cent. per annum. 


ASSURANCE COMPANIES. | 
| 


Economic Life—The new policies issued in 1879 were 353, 
assuring 273,336/. The new premiums received were 11,2151, the 
total premiums received, 227,4901, and the total income, 372,365/, 
exclusive of 13,4381 miscellaneous profits. The claims accrued | 
amounted to 260,609. The total funds were 3,379,7021, the pay- | 
ment of ready-money bonuses amounting to 78,8831. Policies in 
force, with bonus additions, 9,515,8011. 

Standard Life Assurance.—At the annual meeting the following | 
results for the year ended 15th November, 1879, were reported :— | 
2,336 new proposals for life assurance were received for 1,547,316l, | 
of which 1,895 were accepted, assuring 1,134,4441. The total} 
existing assurances now in force amounted to 19,044,745!, of which 
1,345,4761 was re-assured. The claims by death amounted, exclu-| 
sive of bonus additions, to 421,992/; the annual revenue to 
796,4591 ; and the invested funds to 5,514,7321. 

MISCELLANEOUS COMPANIES. 

British and Australasian Trust and Loan.—The directors declare 
a dividend of 1s 3d per share, free of income tax. 

City of Buenos Ayres Tramways.—At the annual meeting a| 
dividend was declared of 3s 6d per share, being at the rate of 
7 per cent. per annum, and 2,000/ was added to the contingent 
fund. 

Direct United States Cable——The board have resolved to pay an 
interim dividend at the rate of 5 per cent. per annum, for the 
quarter ended 3lst March. 

Government and Guaranteed Securities Permanent Trus({ First 
Issue).—In accordance with an order of the High Court of Judi- 
cature, in the suit Sykes v. Beadon, the sum of 251 per 1007 certi- 
ficate, or 1001 preference dividend bond, will be paid as a second 
instalmentfunder the liquidation of the trust, at the Union Bank 
of London, on the 28th inst. 

Otago and Southland Investment.—With 1,1591 brought in,’ 
there is an available total for the twelve months of 18,1187. An 
interim dividend at the rate of 10 per cent. per annum was paid 
in October, and it is now proposed to pay a further dividend at 
the same rate, and a bonus of 2} per cent., making 12} per 
cent. for the year. 5,250] is added to reserve, and 1,618 carried 
forward. 

Rio de Janeiro City Improvements 5 per Cent. Debentures.—The | 
directors invite subscriptions for 65,0001 at tbe issue priceof 971. | 
It is intended to extend the cou:pany’s drainage works, Xe. 

Royal Mail Steam—The total receipts-for last year were 
717,174l, against 705,6301 in 1878, while the expenditure was 
511,2201, against 467,8341. Owing to the war between Chili and 
Peru, the depression of trade, and other causes, revenue in the 
second half of the year fell off heavily as compared with the first, 
and, after charging only 40,0001 on account of depreciation, the 
balance of profit is 22,2801, against 42,9271 at the corresponding 
period. No dividend is declared for the past half-year, but out of 
the insuranae account the directors recommend a bonus of I! 15s 

Singapore Gas.—At the annual meeting dividends were declared 
at the rate of 7} per cent. on the preference, and at the rate of 8 
per cent. on the ordinary capital, less income-tax. 

MINING COMPANIES. 

Rio Tinto.—The profit for 1879 was 459,4331. 

heavy charges on preference capital and floating debt account, the 
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| balance available fordividend is only 114,4181, which will, however, | 


pay 5 per cent. for the year, leaving 1,9151. eee 
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| NEW COMPANIES. 
| Palearres Gold Mining of Southern India, Limited.—Capital 
/ 19,0001, in 1l shares. It is proposed to acyuire the freehold and 
‘leasehold interests and mining rights of the Balcarres, Henrietta, 
‘and Palmerston estates, situated in the south-east Wynaad district 
‘of the Madras Presidency, and containing, according to the 
‘Government maps, an aggregate area of 1,198 acres. The consi- 
deration is to be 50,0001 in cash, and 50,000 fully paid shares. 
| Belgravia Ice.—The directors offer the remaining 2,000 shares at 
/a@ premium of 2s 6d per share. 
| “Fire Insurance Association Limited.—Capital, 1,000,0001 in 101 
' shares, the first issue to consist of 50,000 shares on which £2 per 
share will be paid-up. It is stated that the association has been 
found in order to transact a fire insurance business with the 
benefit of the support and influence of a well established Life In- 
surance Company, namely, the London and Lancashire Life. 
| Lanka Plantations, Limited.—Capital 150,0001. It is proposed 
‘to purchase and cultivate coffee, cinchona, and other estates in 
| Ceylon. 
| Land Mortgage of Egypt, Limited.—Capital 1,000,0001 (of which 
one-half is to be first issued), in 201 shares. It is intended to 
include in the company’s operations the purchase and sale of 
land, loans on mortgage, &c., &c., and attention is drawn to the 
opportunities likely to arise for such transactions in connection 
with the State Domains and Daira properties. It is added that 
advances can be made to cultivators on remunerative terms, which 
shall he at the same time much lower than the rates of interest 
hitherto charged. 

London and North-Western Railway, New Capital.—The com- 

pany has issued a circular stating that it has been decided to call 
,a meeting at an early date in order to submit a resolution for the 
issue of new capital to the extent of 5,752,5001 ; the amount autho- 
-rised under the Acts of 1876, 1877, 1878, and 1879. Of this sum, 
4,000,000] is to be in ordinary stock, and the balance in 4 per 
cent. preference stock. It is proposed to issue the ordinary stock 
forthwith at par. 

Metropolitan Board of Works 3} Per Cent. Consolidated Stock.— 
The Board invite tenders for 1,750,0001, to be consolidated with 
the existing amount outstanding, with which it will be in every 
respect identical. Tenders must not be at less than par, and will 
be received at the Bank of England until 2 o’clock on 30th inst. 
The issue is required for street improvements, artisans’ dwell- 
ings, Ke. 
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RESULTS OF AUCTION SALES. 

The following are the particulars of the week’s impertant sales 
of estate and other property, from April 16 to April 23 :— 

By BUCKLAND anp SONS—Wrnpsor, Spital road—The freehold public 
houses called the Merry Wives and the Crispin and 23 houses and cottages in 
Grows place—sold for 9,1001; Nos. 2,3, and 4 William street, freehold—sold for 
3501, 

By CHINNOCK, GALSWORTHY, anp CO.—Hampstrap Roap—Nos. 29, 31, 33, 
and 35, freehold houses and shops—sold for 9,4201; LamBEetTH—Nos. 118, 119, 120, 
Lower Marsh, freehold—sold for 4,9901 ; an improved rent of 247] per annum, 

| 21 years—sold for 23,1591; Reaent’s ParK—Nos. 12 and 13 Cumberland street East, 
45 years sold for 1,4401; Nos. 2], 22, and 23 Cumberland market, 45 years—sold 

for LS 301. 
| Ry CRONIN—Penee, Croydon road—Neptune Lodge, freehold—sold for 1,7901. 
| By EGGINTON anp PRESTON—DeErxks—Reading—Nos. 133, 135, 137, and 139 

King’s road, freehold—sold for 1,235! ; Nos. 1 to 5 Chain street, freehold—sold for 

1.0007. 
| By FAREBROTHER, ELLIS, CLARK anp CO.— Dutwicn—Nos. 1 and 2 

sermuda villas, freehold—sold for 1,2701; the residence called Glenmore House, 

freehold-—sold for 2,0001. 
| By C.D. FIELD anp SONS—WestmMinstER—Nos. 22 to 27 Lewisham street, 
| frechold—sold for 1,3051; Forest nitt—Nos. 34, 36, 37, 45, and 47 St German’s 

road, frechold—sold for 3,5201. 
| _ By FULLER anp MOON—Sovtu Crorpon, Selsdon road — The residence, 
Croham Mount, and three acres, freehold—sold for 3,0001. 
| By HARDS, VAUGHAN, ann JENKINSON—City or Lonpon—No. 153 
| Leadenhall street, freehold—sold for 10,0001. 
| By HARVEY ann DAVIDS—Canonpury—Nos. 51 and 53 Pyrland road, 69 
| years—sold for 1,5501; Sournh Kensineton—Nos. 30 and 30a Fulham road, 
| 78 years—sold for 4,5001, 
| # By J.J. HI1LL—Warterroo Roap—The lease of the Lord Hill—sold for 11,0001; 

the lease of the Pear Tree, 8} years—sold for 4,0591; the lease of the Olive 
| Branch, 17} years—sold for 9,0501, ‘ 

|; By GEORGE MARSDEN—DerpysutreE—near Buxton—Numerons enclosures 
of land, containing 59a 3r 15p, freehold—sold for 4,3311. 
| By C.C. anp T. MOORE —Limenovuse—No. 26 Three Colt street, freehold— 
| sold for 1,750! ; Bow—Nos, 25, 27, 29, and 31 Parnell road, 83 years—sold for 1,1401; 
Nos, 152, 154, 155, and 153 Fairfoot road, 83 years—sold for 1,085!; Nos. 95 to 109, 
| odd nambers, Bow-common lane. 9) years—sold for 1,5601. 
| By NEWBON ann HARDING—Is.inetoy—Nos. 9 and 10 Wellington street, 
| 51 years— sold for 1,150). 

By NEWBON ann HARDING—Hotiowar—Freehold ground rents of 581 10s 
annum—sold for 1,535! ; Nos. 140 to 172 (even numbers), Holloway road, free- 
| hold—sold for 21,1151. 

By J. POUTSEY—Ciapnam—Nos. 4, 6, 8,10 and 12 Andalus road, 95 years— 

sold for 1,4601. n 
| By ORGILL, SWANN, anp ORGILL—OLp Bartey—The lease of the Pitt’s 
| Head, 34 years —sold for 2.2001, 

; By STATHAM, HOBSON, RICHARDS, ann CO.—Dervon, near Newton 
| Abbot -The residence called Greenhill and 40a Ir 28p, freehold—sold for 5,5501. 

By WAINWRIGHTS ayy HEARD —SomersetT—near Wincanton—Numerons 
| enclosnres of land, containing 32a Ir Mp, freehold—sold for 2,8151. 

By G. A. WILKINSON—Ciry or Lonpon—No. 3 Gun square, freehold—sold 
| for 153%, ISLINGTON Nos, 23, 29, 44, and 45 Sydney street, 62 years—sold for 

122; CLarHam—Nos. 355 and 357 Clapham road, freehold—sold for 3,310. 
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POST OFFICE ANNOUNCEMENT. 

| The steamers of the Allan line running between Liverpool and 
| Nova Scotia, vid Queenstown, having ceased to be under contract 
, with the Canadian Government, mals for New Brunswick, Nova 
Scotia, Prince Edward Island, and Bermuda, will no longer be 
\ forwarded by them, but will be sent vid Londonderry. The mails 
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| out the week, with, however, some smart fluctuations, the final 
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for New Brunswick, Nova Scotia, and Prince Edward Island, wil] 
be made up in London every Thursday evening, commencing on 
the 29th inst. 





MAILS ARRIVED. 


LATEST DATES. 


On April 20, from Nortu anp Sourn America, per Germanic—New York, April 
10; Boston, 9; Philadelphia, 9; San Francisco, 3; Chicago, 8; Detroit, 9, 
Nassau (Bahamas), 5; Belize, 1; Halifax,5; Amapala, March 15; Callao, 18. 
Lima, 18; Barranquilla, 22; San Salvador, 23.——Per Sarmatian—Hamilton, 
April 7; Kingston, 8; Montreal, 8; Quebec, 3; Toronto, 7; Ottawa, 8; 
Fredericton, N.B., 9; St John, N.B., 9; Bermuda, 5; Halifax, 10; Prince 
Edward Island, 7; St Pierre et Miquelon, 4. 

On April 21, from UnitEp SrarTeEs, per Olympus—Boston, April, 10.—Per Mosel, 
New York, April 10. 

On April 21, from Inp1a, &c., via Brindisi—Aden, April 10; Alexandria, 15; 
Beyrout, 13; Bombay, 3; Calcutta, March 51; Mauritius, 25; Cairo, April 15; 
Cyprus, 14. 

On April 22,from SoutH AFRICA, per Teuton—-D’ Urban, March 25; Pietermaritz- 
burg, 22; Cape Town, 30; Lourenco Marques, February 18; Funchal, April 17, 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended April 17, 1880, and fer the corresponding week in each of the 
years from 1880 to 1876 :— 





Quantity SOLD. AVERAGE Prices, 
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Oats. 
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27,586 3 
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3,688 51 41 7 
3,353 53 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably te the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended April 17, 1880 :— 

Quantities Sold. 
qrs bsh 
27,585 3 


Average Price, 
8 

7 11 

33 «8 
24 6 
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THE COTTON TRADE. 


LIVERPOOL.—Aprin 
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Cotton has been in moderate demand throughout the week, 
with the tendency of prices in favour of buyers, and quotations 
are generally reduced. For Sea Island the demand continues 
very small, without any change in prices. American has been in 
fair request, but, with a good supply offering, quotations are 
reduced 73d per lb. In Brazilian the business has been very 
limited, snd quotat.ons show a reduction generally of $d per Ib. 
Egyptian has been in limited demand, and quotations of brown 
are reduced $d per lb; white are unchanged. West Indian and 
African continue neglected. Peruvian is in botter demand, but 
quotations are again reduced $d per lb. East Indian continues 
in moderate request, and the inquiry is almost entirely for the 
best qualities. Quotations are reduced generally $d to }d per lb. 
“ Futures.”—The market has been dull and unsettled through- 
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rates showing a decline of 4d per lb from last Thursday’s cir- 































































































































London Cotton Brokers’ Association :— 


Tt 
The market has been very quiet, and prices on the spot have 


further declined about 3d per Ib. Futures have been irregular, 
and close about 7d lower, whilst East India are weak at fully MANCHESTER.—Aprit 22. 


+d decline. 
The market has been exceedingly flat, and throughout ‘all de- 


partments little beyond a retail business has offered. In cloth 


sales have again been unusually restricted ; mulls, jacconetts, and 


ae . Fai 

Descriptions. Ri Mid. | 4, ie | Good to Prices — other light fabrics, have continued in request for Calcutta, but for 
oMid. Fair.) "pair. Fine. | i979.) 1878. Bombay and China there has been no improvement whatever in 

the demand. Home houses have shown more disposition to 


























per Ib per lb per Ib per lb per lb per Ib | operate, though invariably at limits so low as to be impracticable. 
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: 6 dj}d d Yarns have moved slowly, and the weakness of cotton has shaken 
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27d. = . = wed r 42 my K ‘ 
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1" gs o - . : 
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are on speculation, : - - : : I oe . 5 18% 3 a — - bales. f 
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s Uk ales, ¢ Vv » IP yO. & ~ gS "eee 7 re 5 U174 
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bales Surat, whted wake the takings of the trade 49.570 Dales. Delivere& to April 20 yh 2 G46 17.214 20 O35 20.478 at > aa i ’ 
Aprit 23rd.—The sa les to-d ay will probably *emenel te ehont (OC — — L0,912 hols 5,029 S07 | 23,675 
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; Stock, April 22 ............ < 1879 3714 L264} 25233! 11/720 678 | 55.684 
Price Current—Aprit 25, 1978. oe (is7s|_ 4.867 | 2.503 | 2,038} 2195] 1,555 | 13154 
ee _ a noses . ne - ‘ n 7 
Good E. ¥. Corto known to be Ar.oat to Evrors by latest Mail date 
a roo Same Period 1877 ALC. 
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Fair. 7 —— er 
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’ ad ( d d a * ahead ; oe _—_—_—_—- 
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Florida ditto...... .. 13 14 15 16 Tt Ist od? va RIN sisciicinecedeanineniicnciinnes 295 | 15,54 * | eoana | ancoo | anaee 
WOE Gisdacy there “Gt SRT a raphe =i ; 19 Kurrae! Deets acbedesericess . 1,390 ea sg ie 1 390 | 3796 
Mobile......... a 42 | 5 | oS ieee ak , — on fadras and Coconada ........ 8.653 <a o ro mele 7 
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Orleans and Texas .. J ee Ce aati 63. eee Ceylon and Tuticorin ............ 1,738 nia on 1732 3 628 : 
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African ees ge a ee ee eee 105) 123 | 13% Last Week. This Week. 1878-9. 1877-8. 
aie) eS a 5 5: j eS 5} 6 bales. bales. bales. bales. 
dahimiah Siteoeer au = ‘| s3 Oe | eee a 435 5} Receipts, 7 days—At Gulf ports 20,000 ... 18000 .. 14,000 ... 12,000 
aaa. me ace “ie ] = Dig) ee én 43 55 Atlantic NE gach aed 19,000... 19,000 ... 24,000 ... 22,000 
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IRON AND COAL TRADES. 


Sotch pig iron has fallen in Glasgow to 48s per ton—a further 
drop of no Jess than 4s per ton. 

In the Cleveland district there is almost a panic ; and middle- 
men who had bought iron on speculation have been offering pig 
metal at 6s or 7s per ton below the rates of a week since. They 
find, however, a difficulty in attracting buyers even at about 42s 6d 
for No. 3, net. The same figures practically rule for warrants, and 
the warrant stores are being fast reduced, having declined within 
the past week over 3,000 tons. The makers of pig iron are looking 
‘on and not attempting to do business in the present disorganised 
state of things. Most of them are well sold forward, and hence 
are under no necessity of offering iron. Considerable shipments 
are still being made to America. ‘The deliveries in other directions 
have, however, been small, the total shipments last week being 
under 14,000 tons both coastwise and foreign from the Tees. 
Prices of manfactured iron are also affected by the prevailing 
uncertainty, and all classes of iron can be obtained at 5s per ton 
Coke is easier. 

Fresh business in the Midland iron districts is almost at a 
standstill. The works however, are well employed on existing 
contracts. 


less. 


New York, April 10. 
For American pig, the demand is very slow, and possibility of 
further decline in prices brings about additional reluctance on the 
part of consumers. Foundry pig has sold at $34 for No. IX; No. 
2X nominally $32, and gray forge, $30. Scotch pig shows the 
same unsettled and weak tone. Supplies continue to accumulate 
under heavy arrivals. Quotations nominally $27 to $28 for Glen- 
garnock, $30 for Coltness, $26 50c to $27 for Eglinton, $27 50c to 
$28 for Gartsherrie, and $23 for Summerles. A lot of Middles- 
borough foundry forced upon the market is said to have brought 
only $25 per ton. To all appearances about 526 may be con- 
sidered an outside price, and it is doubtful if more than $35 can 
_be obtained for Bessemer. In rails, there is scarcely any business 
transpiring at the moment. About 15,000 tons English steel sold 
recently at not over $70, and English iron at about $60. 
American steel quoted $73. Old rails are among the most un- 
certain of anything in the iron market. Sellers are in abundance 
both here and abroad. Scrap iron, of course, comes in for its 
share of existing demoralisation, and finds very few buyers. For 
| No. 1 wrought 335 is presumably a fair quotation. Tin plate 

continues unsettled and weak. 
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| THE WOOL TRADE. 
| The English wool trade has been quiet this week, but prices are 
_ very steady for all kinds. 
| ‘The second series of London colonial wool sales opened on 
Tuesday, the arrivals available reaching no less than 408,046 
bales, including 161,075 bales Port Phillip. Out of this about 
30,000 bales are said to have been forwarded direct. Messrs Eden- 
borough and Co. report :— “ The attendance of both home and 
foreign buyers is very large, and competition spirited for all 
classes of wool. The prices realised show an advance of fully 
10 per cent. upon those current at the close of the previous sales, 
for both Australian and Cape wools.” 
| We take the following from Messrs Jacomh, Son, and Co.’s cir- 
cular :— The improvement in the woollen industry in France, 
which has been developing for some while past, is bearing fruit in 
this market rather beyond expectation; with a full general atten- 
dance and good competition, the feature hitherto has been the 
very large preponderance in both respects on the part of our 
French customers; the home trade have taken proportionately a 
very small quantity, and the advance in values is evident chiefly 
in those descriptions amendable to continental, and most esneci- 
ally to French, competition. The quantity now available for sale 
is slightly heavier than was anticipated, by reason of sudden 
change from a long lasting easterly wind. ‘lhe Wool Importers’ 
Committee have fixed ensuing sales here for the 17th of August, 
giving about nine weeks’ interval after close of present auctions.” 
| Our Liverpool correspondent reports as follows :—* Our market 
continues to present a quiet aspect, as owing to present limited 
stocks the business done is of but trifling extent, thouch at very 
tirm rates. At the River Plate sheepskin auctions held here on 
| Wednesday last, 510 bales were offered, of which 475 bales found 
buyers at an average advance of 1}d per lb upon last Febru 
| sale-rates. 
| In the Bradford wool market there is a rather steadier feeling 
in the market than on Monday, and perhaps a little less hesitation 
on the part of buyers. 
confirmed, although not increased. Business is venerally quiet 
The firmness at the London sales has tended to increase c abioua 
here, and the finer descriptions of English wool, in sympathy with 
fine Botanys, are consequently the most saleable and steady. The 
same causes are preventing any marked activity in yarns. 
Spinners are so well engaged that they have no need to be other 
than quite firm to late quotations. There is some demand for 
single yarns, both reel sorts for Saxony, and 30s demi for 
but hitherto the orders are not large. Twofolds are distinctl 
quieter. Botany yarns, both for the coating and ho 4 
and also for export, are a good deal looked after, and 
are asking an advance. 
with the other branches. There seems to be no vitality in it: and 
merchants, whether in the home or export trades, tind no en- 
,couragement to operate. 
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Some spinners 
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But the reaction in prices noticed then is | 


siery trades, | 
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The piece trade is still out of harmony | 











THE CORN TRADE, 





Mark Lane, Fripay Evenina. 

The fine weather during the week has brought favourable 
accounts of the crops from most parts of the kingdom and also | 
from the continent. The trade has, in consequence, shown in- 
cresed dulness, with further and more marked depression in 
values. Wheat has declined 1s to 2s in most of the leading 
markets of the kingdom, but at Mark lane to-day holders showed 
less disposition to press sales at the reduction. On cargoes off 
the coast the week’s decline is fully 2s, and on those for shipment 2s 
to 3s; but in these positions also there is at the close a tendency 


to recover somewhat. The coast sales have included American 
red winter at 50s; spring at 45s per 480 lbs; Nicopol Gherka at 
46s 3d per 492 lbs; Californian at 463 to 46s 3d; Oregon at 
49s 3d to 493 6d per 510 Ibs. On passage, Calcutta has sold from 
47s 6d down to 448; Nicolieff at 47s per 492 lbs, usual floating 
terms. The statistical movements have pointed to a different 
result, and have evidently had little influence. The visible supply 
at points of collection in America has decreased, as also have the 
shipments to England ; the continent having drawn more largely 
on these resources, The quantity of wheat on passage has also 
decreased, but this has arisen mainly from the large arrivals off 
coast, and does not materially affect the general statistical posi- 
tion in this respect. In most of the markets flour is 6d to 1s 
per sack lower, with a dull dragging sale. Barley is 
is exceedingly cifficult to quit, and ordinary to medium malting 
sorts still drooping in value. Grinding sorts are also weaker. 
Danubian for shipment has been sold at 24s 6d per 400 lbs to a 
direct port. Peas have brought firm rates, and beans have fully 
sustained late value, supplies of each having been light. Maize 
has been rather pressed for sale, and is 6d to 1s lower; American 
offering at 24s 6d on the spot; sales made at 25s off coast, and 
23s 3d for shipment. From America, exports to this country have 
rather increased, and the visible supply in America is enlarged to 
15,550,000 bushels. Oats have sold slowly during the week, but 
have remained fairly steady in value. 


Surp ARRIVALS THIS WEEE. 





Wheat. Barley. Malt. Oats. Maize. Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 47 360... IZID 20 Sigs fee oa 
ee cietecerersehesces ae aa chs eee aa eae”. ee b> “seas eae se 
Foreign 61,65) 4,27 $3,100 ... 46,10 ...{"35) 
io seeeeeweeees , ” =f eee eee eee OY, wee 's eee 920 bs 
PRICES CURRENT OF CORN, Kc. 
8 8 | Oats (continued)— 8 
Wueat—English, white, new... 36 @ 50 | English, white and black...... ... @ ... 
— red, new...... 3k 47 Scotch, Hopetown & potato ... ‘ 
— white, old... ... re — Angusand Sandy ... ... a 
oe en ag — ORI, <ccssusdedecedes aoe 
Kwnigsberg and Dantzig fine Trish, potato . ........0065.c0.sese0 “a aoe 
oie isd ave ee 6) — white, feed...per 304 1b °" 
Koenigsberg and Dantzig, new. 51 53 — DM aCK «0... eee ee ns ae aa 
Rostock, Wismar, &c., new...... 55 87 Danish, kiln dried...per 3201b °° ss 
Stettin and Hamburg ............ ... its Swedish .......ccceccccerseeeeeenees 21 24 
Danish and Holstein, new ...... ... “i IE oi (icv ap ccvesnsceacsacneide whe vane 
St Petrsbrg., Sxonska..pr.495lb 5253 Archangel, St Petersburg ... 206 21/6 
RODS TENINNG S55 6 saxcsencgenserssnan G03 =o PURE ovcveisensecsssvascescsonesersots 21 
MN cc Se te eae 52 53} Dutch and Hanoveriaa, ec... .. © tee 
Marianopoli and Berdianski ... ... ... | TARES— 
NOMA ks ooconcseusecansasceasceaceaes 5) 52) English, winter,new..perqr 5 5/6 
INE foo cco igicecsevenipns ees a Scotch, large ..........sscceeree vee eae 
San Francisco, Chilian, new ... ... vole eee salteniobax cevimarviisans 30.38 
New Zealand and Australian... 50 56 | LINSEED CAKES— 
American, winter ................+. 54 55 | English ............ per ton £10 15/ 111 10/ 
— BDTING, ONE .....csecsve 52 S4 Foreign ...........0-200000 .. «=©—9:100:10 
Bar_ey—Enzglish, maltng., new ... ... | [INDIAN CorN— 
Booteh, MAING ........cccenecsse sve a American, white...per 490 Ib ... ws 
ah MII, cos. coes canosacas dnd Rad _— yellow and mixed 246 25 
Danish, malting .................. 37 45 Galatz, Odessa, and Ibraila, 
Co ee 33.045 FOUOW .vercesscerenesesesvoscense 29/6 30 
Foreiga, distilling...-per 432 1b ... bea Trieste, Ancona, &C. ........08 i ae 
— stout grinding ...... ... FLour— E 
Danube and Odessa, &c. per Nominal top price, town- 
Skis iicivcchenpsxtsscoananeee 2% 2% made, delivered to the 
TUTTE Bice. ons cs ceversniceters- sae re WRN Si cpconc cconee per 280 lb 50 en 
Brans—English..................... see Town-made, households and 
Dutch, Hanover, and seconds, delivered to the . 
French ....... ver 489 Ib ... oa PIT oss ccccsicetsvacssiustxsacion 89 8642 
Barbary and F:,y7>)t.an......... 333 Country marks ..............000 se 
Pras—Englsh, y Lite boilers, PEATIOR - <0 5c c0esnsdnevensseves 53 57 
RI os So th-cs sansa Dac oheae vee GOD cic inciscisistvivwseathaensin easy aN os 
English, grey, dun, and American and Canadian, 
ROW isi crcsccsspavinces oes aor fa icy brand ...... per 196 lb ... vi 
English, blue, new............... ... Be Do, superfine to extra super- 
Foreign, white boilers, new... 32 34 | Ree. 26031 
== feeding, Old. «.......... so» . | Do,common to fine ..........3. 24 25 
Rre—English ............... per qr ... .. | Do, heated and sour .........06 + i ia 
Foreign. new......... per 480 lb ... ... | OATMEAL— 
Oats—Euzlish, Poland and Scotch, fine ......... per ton€ ... 
ODED 6 sos ssishance erent eusts Sob on PORN cs icissccecase 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
~ COST, FREIGHT, AND INSURANCE, 
HEAT— 


3 s | Banvey (continued)— 8 8 
Sea of Azoff, Berdianski, eee per 480 1b ... @ ... 
Marianopoli ...... per 402lb 48 @ ... | Bagyptiam .......cc.cccscrcssoveses soe i 
Sea of Azolf, hard ................ ... xsd |p IIIR ccrvetccecdsscunhineedoass 246. 
a ‘Taganrog, soft.. ... ... | BEANS— : 
Odessa and Nicolaieff Ghirka 46 47 Egyptn., Sicilian, &c. pr4801b ... one 
pene | acces cui cea eames shi wen ... | LENTILS— 
— Polish ......... per 4801lb 49... Egyptian, and Sicilian ......... 3s. 
URI, GIES oss ciccencuscandacss com ... | Iyp1an Corn—Per 480 & 492 lb 
GOlnhs GRITER........5..00s0s0<60050 ove .. | Galatz, Odessa, and Ibraila... ... ese 
5 a Oe eT nee ... | American, yellow and white 25 “ 
8. Francisco, Chilian.pr500lb 47.49 |‘ Salonica and Emos...............  * ile 
American red wintr...pr4801b ... ... | Rre— 
— spring — .. ...|  BlackSea,&e.......por490Ib... 
IU oi ccrusbet inset sts ‘ Oats— 
BaRLer— | Swedish ............... per 336 lb ... one 
Danish, kiln dried...per 424]b ... Soe LU” eee : o 
i CAINE xotnsnccinecigecne cad ... | Archangel & Petrsbrg...p.3041b ... “ 
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SEEDS. 
a s < s 

COMET csccrcccsrcvscssceccess por qr 55 @ 70 | Clover, red (English ... per ewt 45 @ 80 

| Hemp me iene siemieneiaess. ame 45 — — (foreign) ) ” gs 70 

| Rape (Englis! ; 5t 66 — white = 53 (100 

| Mustard, whit a ugh). bsh, 8 15 — Alevke 54 100 

-— brown - - 16 — ‘YTrefoil ... 22 40 

5 QE OGG ccc siccassdcesianscrccince. . 30 36 Italian rye grass ....... 5 3 


} 
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of the corn markets. 


The following table estimates tha hom? consumption of whoat 
| since the Ist September, contrasted with 1878-9: 





1878-9, 1879-80, 
Imports. ewte. ewts. 
Wheat (32 weeks to April 10) 938.812.2993 ...... 35.981.005 
Flour a o osestaces, SER * xi, 6.655.908 
34,038,601 ...... 42,637,003 
Wheat for week ended April17....... 1,110,172... 861,35 


229,139 111,342 


Total imports, 33 weeks... 32,703,299 ...... 432.609.7083 
Less exports—Wheat...... radiates IZA... 5,501 
WUE Sh ho os ogc nga Maces ci anceen a 5,436 


43,598,966 


Flour ” ” 








Net imports .. 
Add to this the estimated sales of 
home-grown wheat .............. 


>> AOE = 
32,605,520 


3*.999,0°0 
Thirty-three weeks’ home consump- 
athe oc553 : . 65,600,000 


17,700,000 


vs. 61,309,000 

The Frankfurter : Shellie, in its weekly report on the Berlin 
produce market, observes that the weather has gradually become 
warmer since the beginning of last week, so much so that the 
temperature is now higher than the ave rage of the | season of the 
|year. The prospects of the future harvest are ever ‘ywhere most 
| favourable ; this has produced considerable effect upon the position 
The question how the deman1, which is 
undoubtedly great, is to be met, is for the time quite in the back- 
| ground. Nevertheless, the eae ee a .q thinks that this 
| question will soon become important, » Western Europe can 
certainly not abstain from buying, ces ver bright the harvest 
prospects may be. 


New Yorr, April 9. 

Trade in flour has been dull for all descriptions. Shippers have 
operated sparingly, and the local te ade has or pag «l only to 
supply inmediat: »wants. There was an effort of a sp: culative 
character to check the downward course of values, b a it had only 
a momentary effect. Yesterday good lincs of common shipping 
extras could be had at $5 and under. To-day y the market was dull 
and depressed. Production is full. Rye four and corn meal are 
quiet and nominally unchanged. The wheat market opened 
strong, but the export demand fell off under dull foreign advices. 
Chicago reported large shipments for t! :@ seaboard, and prices 
again gave way. Indian corn has further declined under the large 
supplies coming forward to the seaboard. The receipts at the 
West are double those of last year. Rye has declined. Barley 
has met with a fair demand at full prices. Oats have been ex- 
tremely variable and unsettled, the better grades of white having 
realised higher prices. 

The following are closing quotations :—Flour: Superfine, 
State and Western, $4.20 to $4.50; spring wheat extras, $4.70 to 
$5.00; ditto XX. and XXX., $5.25 to $6. 4); winter shipping 
extras, $4.85 to $5.30 ; city shipping extras, 34.80 to $5.50; Southern 
bakers’ and family brands, $5.75 to $6.75; Southern shipping 
extras, $5.10 to $5.60 ; rye flour, superfine, $4.60 to $5.00 ; corn meal, 
Western, &c., $2.60 to $2.90; corn meal, Brandywine, &c., 
$3.20 to $0.00 per barrel. Grain: Wheat, No. 2 spring, $1.24 to 
$1.26; white, $1.25 to $1.32. Corn, Western mixed, 49¢ to 53c. 
Rye, 87c to 90c; Barley, Canada, W., 80c to $1.05. Oats, mixed, 
39¢ to 42c. Peas, Canada, bond and free, 83c to 95e per bushel. 

The visible supply of grain, ¢ omprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by lake and rz ail, April 3, was as follows :— 


| 























| 

Wheat. Corn. Oats. Barley. Rye. 

bush. bush. | bush. bush. bush. 
Total, April 3, 1880 ...............'24,382,845 |15,163.948 | 2,769,185 | 2,0: 33,927 690,543 
BEOTOD BZ, IDB) ....ccccccesceccccnssl 24,225,709 |16,698,308 | 2,993,794 . 2 689,498 
March 20, 1860 ........c0cssceoess 25,854,237 |15.509,088 | 2.914.671 | 2.633) 775,28 
Pe ee 27,046.505 14,979,402 | 2,847,509 , 3,470,690 | 820,612 
MOR G, FIO sciecesccessncasssuce 27,259,552 14,970,644 | 2,894,575 3,509,077 | 831,162 
MEEIR O, BOUT ssassiscsticecanaroess 13,835,997 (12,522,451 | 2,214,697 | 2,537,2C% |1,103,799 





COLONIAL AND FOREIGN PRODUCE MARKEBTS. 
For Report or tus Day’s Marker SEE “ Postscript.” 
Mincine Lane, Fripay. 


Suecar.—With the stock of sugar again increased by heavy 
landings, the market opened extremely dull, and sales could hardly 
be effected even at a further reduction of 6d to 9d per cwt for low 
brown and refining kinds. Grocery sorts were equally unsaleable. 
Beet sugars offered for future delivery at 6d decline without meet- 
ing buy ers. Refiners produce also met a diminished sale, at 
easier rates, and although prices generally have now come down 

nearly to the low range current at this time last year, they had 
little or no influence upon demand. Subsequently, however, they 
appear te have taken effect. Of West India, the cheaper parcels 
have been purchased more readily, and in the three days 1,466 
casks were sold, as low as 19s to 2Us being in some cases accepted 





| 
| 


for good to fine brown refining. Crystallisod D»merara by aucti m 
went at 25s to 25s 6d for good ve llow. Towards th 


demand furthe ‘ve increased, and, with les 3 pressure to sell, some 
recovery in values resulted, the mark?t eiciea a better tone all ' 
round. Low brown Eastern sorts met move attention, and several ' 
pare els changed hands. Increased interest with reeard to the 
deficiency of the Cuba crop is finding more e xpression, and it is 
expected that the st: stistic al movemé mts here will oh rthy compar 
less unfavow ably with those of last year. , } 

Imports and Deliveries of Sugar to April 17, with Stoczs on hand, 

1380. 1879. 1878. 1877. | 
agente’ cnrabentein tons 83900 ... 86600 ... GR10 ... 79.70 
Delivered ..... ............ 87,400 ... 81,100 ... £5000 68500 


Stock a mas Gee wa Bee... Ce . 6&4 
Do (U. K.). sesveececsss EEE «se BOOED .. 161000 121.80 


Prices Madras Jaggery..p.cwt 14/5150... 15/0 140 3 153 24) 29 


' 


Bengal.—936 bags in public sale withdrawn, 
Jaggery.—100 tons Palmyra on the spot sold at 15s. 
Manila,—By auction, 4,20 bags Taal bought in at 15s 6d. 
of la nding, price secret; and for arrival 600 tons Taal at lis 6d 
China.—250 tons reported at 14s to 15s. 
Floating Cargoes have again sold rather lower. - of Java for 


France at 25s 6d; one, ditto, grainy No. 7 at 2s 31; and one, 


' 
} 
Privately, 200 tons unclayed Ilo Ilo at lis;a quantity : 1 CO ~ se al 


ditto, 1,650 baskets, mixed, at 25s 3d for No. 15, grainy and soft, at . 
21s per ewt for the United Kingdom. 

Refined.—In the early part of the week prices gave way 3d to 
61; but there has since been a better demand for both pieces and 
crystals, and rates have sustained some recovery. The same has 
been the case with C lyde crushed. French loaves have sold lower, 
at 26s for Lebaudy’s, but are now less depressed. 

Beet Sugar has been offered at the reduced rate of 21s per ewt 


f.o. b. for Austrian 88 per cent, and speculative contracts in Si to 
to8l percent at ls to ls 6d under current quotations. Later 
telegrams, however, quoted firmer rates. 

Corrrr.—Large supplies from recent arrivals have again been 
brought forward, and prices are again 1s to 2s in buyers’ favour. | 
on low grown descriptions, fine qualities of plantation Ceylon and 
East Indian beirg but slightly easier. Purchases have been made 
freely at these rates, and the catalogues cleared. 1,385 casks 654 
barrels and bags of the former sold at 80s to 89s for small to low 
middling; 91s to 97s for middling to fine middling; 1003 to 105s 
for bold, up to 113s 6d for superior. 1,003 casks 4,100 bags East 
Indian, small to low middling, 78s to90s ; middling to good middling 
923 to 98s; bold, 1003 to 108s; fine, 112s to 113s. A few lots 
Mysore, medium to bold, 117s to 122s perewt. 130 bags native 
Ceylon sold at 69s 6d to 71s 6dfor Allwaye kind. Mocha remains 
out of demand. Jamaica has sold slowly, and rather im buyers’ 
favour, a small part only of 44 caska, 1,927 barrels being placed. 
Mildest to good ordinary, GOs to 67s; greenish, 70s to 80s; and 
coloury, 89s to 110s. Foreign coffees have met a dull sale through- 
out, and 9,521 bags brought to auction were chiefly bought in or} 
withdrawn, a few lots coloury Porto Rico selling at 90s to 10s 6d 
for fine to superior; brownish Costa Rica at we to 653; superior | 
coloury New Grenada at 90s to 101s 6d; enish to cok oury 
Guatemala new crop, 79s to 95s 6d oma. Steamer parc els of 
B azlare lower. 2,500 bags Rio sold at 56s to 653; for bare lyf ar 
Channel to good first quality, and 1,000 bags Santos at 60s 6d to 
628 for g¢ 0d to fine ave rage. Rio telegrams are read more favour- 


= a oe 
ably: but the Brazil er: op is expected to be large, viz., 5} to 53 || 
m llions of bags. 
Iaports and Dg.ivsrres of Corrrer to April 17, with Stocks on hand. } 
1830, 1879. 1873. 1377. 

Imported ..................tons 25,359 ... 24620 ... 19750 ... 2300 
Del.verel...... , 3.39) . ta 7,20 6350 
Exported ......... tae 10.150 ... 20... 99) §,839 i 

Stock 23,190 15,90 16,430 14,489 

Good Ord. Native Ceylon... p.cwt 64/ 68 ... 63/ 65 ... 72) 76 77/ 8! } 

Middling Plantatien ... . 92/ O& 92/ 96 "101 lusy OF/ 10: 


Cocoa.—With further increased stock prices are again lower, 
xcept for fine qualities. The rather large supply of Trinidad, 
viz., 2,388 bags, about half sold; common to middling at a redue- 
tion of 2s to 3s per ewt, 69s to 83s; good to fine, at Sds to 9s ; 
superior, 99s. 989 bags Gr ouada consisted chie fly of low qualities, 


which were almost unsaleable, and only ahout 100 b: igs SO L: i, good | 


to fine firmly, at 72s to 76s; other grades cheaper, at 57s Ud to 65s. 
106 bags Dominica went at 63s to 65s. 
Jamaica at 56s to 60s. Surinam declined 2s, half of 202 bags 
selling at 76s to 8Us. 202 bags Caracas and Carupano bought in | 
at 102s 6d. Guayaquil met only reduced bids, and 1,407 bags we 
withdrawn. Private sly, 174 bags have sold at 71s 6d for good 
Balao ; also 100 bags Carupano at 94s per ewt. 

Rum.—Business in Jamaica at easier rates. Common West 
India quiet ; Demerara, 1s 34; Berbice, ls 24d per proof ga on 

Txza.—Attention during the week has been chiefly e1 re are 
the extensive publis sales, which have comprised 34,521 packages 
China and 7,666 packages Indiana. The f former opene 7 unevenly, 
and at an occasional decline of jd to jd per it » on bi: ck leaf con- 
gous, but there was more steadiness as the) * ed, and the 
general result, considering the weight of sv 


P , bas s been better 
than expected. Grades of congou ‘from 9d t 


D 
ps 
) 9] l have § old ‘the | 


most readily. Lower grades of scented teas have met fair demand, j 
but better kinds have | gone heavily. Green teas have not ~— 
much change, except ‘fine gunpowders, which are lower. || 
recent decline in prices has brought quotations, except f aad 

monest kinds, down to the low rates current prior to the § eel i 
last autumn, but the statistical movements ed Ch art al 
measure to explain the depression, the shipme nts oI woking like |} 
having proved some 10 million lbs and the India ct 4 ? eciod tf 
3 to 4 million Ibs larger than the estimates © — ‘| 


—— 





37 packages St Vincent and | 


A i AOR BA LLL RO AE TE 


ae 





x 


7 


Bie eh aah EEE sts RE 
fn ee ARONA ttt ey RRO pen b= 


a 


n, 











. 


482 


Deliveries from Ist to 20th inst, 9,210,000 Ibs, against 14,982,600 
bs last year. .; 

2: —Heavy arrivals off coast have weakened the market in 

all positions, and prices show a large reduction, on Siam cargoes, 
which have comprised the bulk of the supplies fresh in. Four 
lof these have heen reported at 7s 3d Liverpool quay terms, and 
(6361 to Gs 7}d, open charter or continent. Rangoon on passage, 
igold ats S}d. Byat and Necranzie for May shipment are 8s to 
In ull, about 8,000 tons have changed hands. On the 
spot, the reported sales are confined to 9,000 bags field Siam at 
| 7s to7s 3d per ewt. 
, Saco.—-Small and medium sorts are rather easier ; the former 
lat lGs 6d to 17s 61, the latter at 16s 64 to17s. Large steady at 
| 17s Glto 18s, and all offered, 1.775 bags were sold. 
or linary four bought in at 15s 6d per cwt. 

i rather cheaper; other qualities steady. 
| About half of 2,300 bags sold. Penang, fine, 2{d to 3$d; ordinary 
‘and siftings, 2}d to 24d. Singapore, 23d to 2}d. 32 bags flour 
\chiefly sold, ordinary, 14d to 18d; fine bought in 2}d per Ib. 
| Medium peatl has declined 64, selling at 20s 6d to 21s. Bullet, 
| without alteration, at 24s, and about a third of 876 bags placed, 
seed being bought in at 23s per ewt. 

Buack Pepper, with more inquiry early in the week, was firmer, 
‘and 600 bags sold, chiefly Penang, at 33d. Large supplies at 
‘auction subsequently depressed the market §d per lb, but the 
'decline realised a better demand, and of 4,137 bags, quite two- 
‘thirds seld, the greater part Penang, at 3,% to 3§$d for Acheen, 
|833d for West Coast. The small portion Singapore at 4}d to 4,94 
| per Ib. 
| Wuuite Perper remains dull,and prices are weaker—for Penang 

more especially. Of 1,259 bags offered, 100 bags sold at 5d per lb, 
being }d lower. From 245 bags Singapore about 50 bags were 
ltaken at 61d to G3d for good bold, showing no material change. 
Orner Spices.—Pimento has recovered }d, about 460 bags 
i selling at 84d to 33d per Ib. Cochin ginger continues in demand, the 
further large supply of 1,900 packages by auction was nearly all 
| cleared off at fairly sustained value; washed sorts alone being 
| occasionally rather easier. Rough: ends, 29s to 303; ordinary to 
| fine, 32s to 44s; washed, 35s to 44s; cut, 40s to 51s; fine bold, 
| 58s to G2s. 212 barrels Jamaica few lots sold at 53s to 83s; bold, 
'103s. Cassia lignea is 1s to 2s lower, business having been done 
privately at 38s to 39s 6d; and by auction 1,000 boxes at 38s for 
sound and 33s 6d per ewt for broken. Nutmegs, more offered, and 
| 1d per lb easier. Of 134 packages, 30 sold; small and shrivelled, 
|} 1s 91 to 2s 3d; medium, 3s to 3s 4d. One or two cases mace at 
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/is 4 to 1s 10d. 150 barrels Zanzibar cloves went steady at 1s 1d 
to Ils 13). 9 cases Penang at 1s 11}d to 2s 0}d; very fine, 

| 2s 2id. 6 casks Amboyna bought in at 1s 7d. 93 barrels stems 


jat 4d to 4}d; and 122 bags Ceylon cinnamon chips at 43d per lb. 
8 bags Zanzibar chillies sold 75s per ewt. ° 
| Sanrpeter is dull, and barely supported. 400 bags, 7 per cent 
Bengal sold at 22s 9d, and for arrival Bengal has been offered at 
21s G1 per ewt. | 
Nirrare or Sopa.—A flat market, and not quotable over 17s 
i per cwt. 
| Curmrcats.—The market remains dull, and with a downward 
'tendency in most articles. Citric acid is unaltered in price, but 
| more business doing. Oxaliec acid rather more active. Cream 
tartar more doing, and tending upward. Soda crystals dull, and 
‘about 5s per ton lower. Caustic soda about 10s per ton less in 
| value. 
| Drves.—Camphor, with new arrivals, prices tending downwards. 
/ Castor oil at reduced rates ; 3}d to 3$d for yellow to fair seconds ; 
more business reported. Opium less inquired for. 
rhubarb, and musk steady. 
InpiGo.—Since the close of the quarterly sales some small 
parcels of Bengal and Kurpah have sold at sales’ rates. 
| Rubber is firm, with some inquiry. Para quoted rather higher, 
at 3s Sd to 3s 9d per Ib. 

SuevLtac has sustained some reaction after the recent heavy de- 
cline. It commenced with a small public sale of 200 chests, which 
went firmer. Speculative operations to the extent of 1,000 
chests followed increasing the rise to 103 per ewt, fine orange sell- 

ing at 7! to 715s, second at 61 to 615s, and garnet at 51 7s 6d to 
(5012s 6d. Asmall public sale of 202 chests, at the close, went 
about 2s 64 under the highest for second orange, which sold at 6l 

to 6l2s G1. Native brought 51 17s 61 per ewt. | 
| Oruer Drysatrery Goops.—Turmeric easier. 1,540 barrels 
Bengal part sold at 12s to 12s 3d, and half of 452 bags Madras at 
Small lots of cutch at 38s to 


Tpecacuanha, 


the spot; 100 to arrive at 18s lid per ewt 
arn yy ‘ a4 : 

CocHINEAL.—The periodical sales have gone flatly, at barely 
sustained rates. Of 405 bags offered, consisting principally of 
Teneriffe, only 195 bags sold; silver, at 2s 8s to 2s 10d; rosy black, 
2s Sd to 3s 4d; grey, 2s 11d to 3s 1d per lb. No Mexican sold. 


: _ LINSEED firm on the spot at quotations, but lower for shipment. 
‘There ave sellers of Calentta seed, April shipping, via Cape, at 
52s G4, and April-May at 51s. Later periods quoted 48s to 49s, 
via Cape, with some business doing. 
steamer 


Bombay on passage by 
Taganrog off coast placed at 55s 6d per 


? -. 
sold at 56s. 


gross. 


Jurz, early in the week, met a slightly improved demand for 
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arrival, resulting in a partial rise of 5s per ton; but the weck’s | 


19s G1 to 20s for fine bold finger. 
' 40s. 20 bales middling safflower at 97. 50 jtons Gambier at 18s on 
' 
| 


transactions do not exceed some 20,000 bales, the market closin 


- £ 
quiet, 


On the spot business is very restricted, but holders are 
firm, and 5,000 bales at the periodical auctions (a larger supply 








| away from the excessive London stock. 
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than brought forward for some time) were all retired at firm rates, 
excepting damaged, which sold at relatively steady value. 

H:rprs.—At the periodical sales Bengal kips went at late value, 
Kurrachee at a partial decline of jd; salted Australian and Cape 
at full rates, and dry Cape }d to 3d per lb advance. 

Merats.—All kinds of iron are unsettled by the unfavourable 
accounts from America, and Scotch pig has declined about 4s per 
ton, being down to 48s 6d cash. Shipments in the week ended 
17th inst. showed a falling off of 2,500 tons, but were above that 
amount in excess of the corresponding week last year. Foreign 
copper and tin, after improving 10s to 20s, have given way about 
3l, the former being quoted 591 to 591 5s cash and 591 10s to GOl 
forward; the latter 781 10s to 791 spot. English makes have not 
fluctuated so heavily. Spelter and lead have ruled quiet. Quick- 
silver lower. 

O1ns.—Linseed meets a limited inquiry, and our quotations are 
again lowered. Forward deliveries are about 10s over spot rates. 
Hull oil is steady to 26s 10d spot and mouth. Rape tends in 
favour of buyers on the spot, but closes rather firmer forward. 
Olive unchanged, Cocoanut still depressed. Cochin offers at 





351 to 361. Ceylon pipes, 32/ 10s; hogsheads, 341. Palm oil 
very dull. Fish oils remain quite inactive, and nominally un- 
altered. 


TURPENTINE has been very dull all the week, and quotations 
are almost nominal. Deliveries are small, and stock about 6,000 
barrels in excess of last year. 

Prrroteum has been in steady request on the spot at 54d 
to 63d, according to wharf test, and prompt. Last four months’ 
deliveries .are in good demand at 7d, but are difficult to find 
under 7$d. Deliveries are large. Last week, 8,110 barrels 
against 4,310 barrels in 1879; but the stock is heavy, viz., 
135,740 barrels against 34,740 barrels last year. 

Tattow.—The full supplies of Australian declared for public 
sale to-day, and further arrivals, keeping supplies in excess of 
consumers’ requirements, have given a flat time tothe market 
Russian is quoted easier at 42s per cwt. on the spot for old, and 
42s 6d for new, 

Tosacco.—There has been only a moderate demand during the 
past week for American growths, but for the better grades there 
appears to be more enquiry for home trade purposes. Advices do 
not speak favourably of the last crop, which exhibits a tendency 
generally to become mouldy. Substitutes have been in fair 
demand; colory descriptions meet a ready sale. 


POSTSCRIPT. Fripay EvgEnIna. 


Sucar.—The improvement has made further progress, and the 
market closes firm. 2,830 casks West India have sold, making 
4,416 casks for the week. Refining kinds have recovered 6d per 
ewt from the lowest, and crystallised Demerara by auction 6d to 
91. Middling to good brought 25s 6d to 26s; fine, 26s 6d to 27s; 
superior, 28s. Of 233 bags Mauritius a few lots brown syrups 
soldat 19s. Refined more active. Pieces 6d dearer, and Clyde 
crushed 3d. Austrian beet 88 per cent., closes 21s per cwt. 

Correr.—The public sales to-day have gone again easier for 
common kinds, making the decline 2s to 2s 6d for the week. 114 
casks 124 bags plantation Ceylon and 183 casks 997 bags East 
India sold. 620 packages Jamaica and 2,421 bags foreign were 
chiefly withdrawn. 

Ivory.—The next quarterly sales are fixed for 28th inst. 


SALTPETRE’'—On the spot 1,000 bags sold 74 to 4} refraction at 
22s 6d to 23s 6d per ewt. 

SurLiac.—Sales fully 1,000 chests at 2s 6d advance. 
orange, 6) to Gl 5s; garnet, 5! 10s per cwt. ; 

Corr Goops.—The sales have gone off steadily at full value for 
yarn and fibre. Rope neglected. , 

Merars.—Copper dearer. Chili bars 591 10s to 607; English 
rough, 661 to GSI. Foreign tin, 801 to 801 10s. Scotch pig iron, 
57s Gd to 58s Gd. 

TURPENTINE declined and quoted 37s 6d to 38s. 

PETROLEUM quiet at 57d to 6d. 

TaLLow.—998 casks 279 cases Australian mostly sold. 
6d lower; beef at late rates. Town tallow unaltered. 


Second 


Mutton 


ADDITIONAL NOTICES 

Tra.—The market is very quiet, and very little business has 
been done except at the public auctions, which have been very 
heavy. Further large sales are advertised for next week.—J. C. 
SILLAR AND Co. 

Green Frvit.—Messrs Keeling and Hunt report that both 
oranges and lemons have advanced in value. Barcelona nuts are 
dearer. Black Spanish nuts nearly all cleared off the market. 
Brazil nuts in moderate request. Onions of good quality, and 
in sound condition, realise fair rates. St. Michael pine-apples 
selling freely. 

Dry Frurr.—Vostizza and the finer classes of currants have 
experienced a decline this week, whereas provincial sorts continue 
very firm at 32s 6d. The consequence is a further contraction of 
the range of prices which, as will be seen by the quotations, only 
extends to 4s 6d per ewt from the lowest to the best growths. A 
slight increase in French exports is visible, but to impress this 
market with the reality of that branch of the trade, thousands of 
tons ought to be removed, where now only hundreds are taken 
The opinion steadily 
gains ground that Vostizza and Gulpt growths being relatively 
the cheapest, the London trade will attend almost exclusively to 
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those sorts throughout the summer. Valencias are cheaper by 1s 
since last week, and a fair demand exists. Sultanas are also 
easier, and muscatels again show a decline or forced sales at 
auction. 

Leatuer.—A fair trade of a general character has continued 
throughout the week, and most articles here participated in the 
improved demand. Late prices are firmly maintained, with a 
tendency to higher rates. The supplies of fresh leather are still 
small, and some articles are scarce, especially light English butts, 
light dressing hides, English shoulders, and calfskins 40 lb 
average and under. Australian leather has met more inquiry. 

Sitx.—The market for raw silk has been very quiet during the 
| past week. Reports have been received announcing that the crop 
in Italy will be a fortnight later than usual, but nothing reliable 

as to the out-turn can be expected till late in May. 

Metauts.—We have had continued heaviness with declining 
prices nearly all the week. Copper receded daily in value, until 
5S 10s was touched for Chili bars on Wednesday; but we have 
| since had a recovery of nearly 30s a ton ; the quantity sold has been 
| very considerable. Iron has fallen daily in Scotch pig prices, the 
i latest being 47s 6d for g.m.b. Tin has fallen as low as 781 10s 
per ton (from 811 10s), but is now 801 10s for fine foreign on the 
|spot. English is lower in proportion. Lead has lost something of 
the strength noted last week ; and spelter is 5s to 10s a ton lower. 
'Tin plates are difficult of sale, even at considerable decline in 
| prices. 








METROPOLITAN CATTLE MARKET. 


Monpay, April 19.—At Liverpool 2,304 head of cattle, 1,008 
| sheep, and 340 pigs were received from American ports. 


and prices were about the same as last week. The best Scots and 
| crosses sold at 5s 10d to 6s per Slbs. The receipts of foreign were 
| moderate, and consisted chiefly of Danish, Swedish, Spanish, and 

American, and sales progressed slowly at drooping prices. There 
| was a fair nnmber of sheep in the pens. The best Downs and half- 
| breds made 6s 6d to 6s 8d per Slbs. Lambs, with good demand, 
| realised 9s to 9s 6d per 8 lbs. 


| 
| Supplies of cattle offering were larger, and the quality, condition, 
| 
| 
| 


SUPPLIFs ON SALE 


April 23, 1878. April 21 ,1879. April 19, 1830, 


NER Giudnncseccdateceiaaccaandeenuds 1,889 3,790 3,670 
OD. davicinctappecovdinntendedibenees 6,196 13,099 10,470 
NUE scccnknciadnoniccascbvisiacideece ‘ ee 169 
OMNIS 55s senccciwontines steiiacnaibiaees ite SP ::ieduibaadeae 30 


METROPOLITAN MEAT MARKET. 
Monpay, April 19.—There was a full supply, and the weather 
| being warmer, the trade was very slow. Prices were as follows :— 


Per 8 lbs by the carcase. 


° sad s d e d s a 
| Inferior beef ...........c.ce0e 2 8to3 4] Prime ditto 5 4to6 0 
| Middling ditte ............... 3 8 eh ee 5 8 6 0 
| Prime large ditto............ 4 6 5 0| Large pork 42 4 6 
| Prime Scotch.................. 410 > 2); Small pork......... 4 8 5 0 
| Inferior mutton ............ 3 4 OP NN ec secacevken kc axtsecauiats 8 8 9 4 
| Middling ditto ............... 44 5 0| 





| 

| BorovuGH AND SPITALFIELDS, April 19.—Home-grown potatoes 
| command a steady sale and full prices, but the trade remains dull 
as regards foreign, owing to extensive supplies. 


POTATO MARKET. 


Per ton. Per ton. 
8 gs 8 8 
Scotch regents ............... 140 to 160 | Lincoln champions .... 180 to 190 
Ditto champions ............ 180 200 | Victorias 160 189 


German reds, 43 6d to 7s per bag; Dutch whites, 4s 6d; French whites, 43 6d. 





Che 


BANKRUPTS. 


Turspay, Aprit 20. 


Gasette. 


Frederick Hayward, 3 Ivy villas, Shakespeare road, Acton, and 
Ernest Charles Doyle, 8 Oxford road, Ealing, but lately of 10 Sel- 
wood terrace, Fulham road, trading as Hayward and Doyle, 
stationers. Clement Bothamley,Crouch House Farm,Edenbridge, 
| Kent, farmer. William Cooper, 20 Theobald square, Rochester, 
jlay clerk and barge owner. Edward Johnson, Hurworth-on- 
Tees, Durham, plumber and glazier. Robert Evans, Stanley, 
Derby, late farmer. -Wiliiam Lacey Hewitt, Gorleston, Suffolk, 
blacksmith and wheelwright. William Lewis Wilkin, Norfolk 
street, King’s Lynn, Norfolk, butcher.——Anthony Capstick, 37 
| Brook street, Chorlton-upon-Medlock, Manchester, butcher. 
| Joseph C. Chagouri, 15 Greenwood street, Manchester, merchant. 
Plowman John Paine, Bury Saint Edmunds, music seller and 
pianoforte tuner. 

SCOTCH SEQUESTRATIONS. 
Mirrlees Chassels, Portland Park, Hamilton, builder.——David 
| Thomson, lately of Myreside, Errol, farmer.— James Macdonald, 
| Auchmore, Ross, farmer.——Edward De Lancy West, 57 Frederick 
| street, Edinburgh student. 
} 



































THE ECONOMIST. 
SE a Aaa iad 


Of Imports, Exports, and Home Consumption of the following articles in the! 
15 weeks ending April 17, 1830, showing the Steck on April 17, 


STATEMENT 


with the corresponding period of 1879. 
































FOR THE PORT OF LONDON, 
*,* Of these articles dut, free the deliveries for Exporta’ 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 











tion are included ander | 
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158), compared | 




















SUGAR. 
IMPORTED. DELIVERED, Srocx 
1880. | 1879. 1880. 1879. 1880 1879. 
tons. tons. tons. tons. tons tons 

WS ices esereea. 30,199} 27,594 29330 22599 26.467 3.746 
Mauritius iaietaciaescanenen 735; 1,092 1,161 1218 L015 1343 
Egyptian............ sesaaiai 161 82 $02 1,098 521 $05 
a ee 709) 179 528 356 3u 237 
PE tli nakitrsincussieexs 73) da 279 37 302 477 
PN iii caiecceaccéucsne’ 4,634; 3,456 3,785 4,091 9.415 7563 
Penang cee! 1,518) 1,632 2,940 1,445 2.207 1,664 
Manila, Java, &6.......... 10,781) 5,501 7,353 4,590 21513 114533 
IE icdikcuindiensiniebavecss 1,250) 2,720 1,217 3,085 2019 4480 
CREE pn cstnsarunsvncscinyiise. 672) 339 546 12 688 414 
Brazil .. 1,578 2,262 904 $55 2,407 3,262 
IND vce citintinasuniiton HH, 1,508 354 813 457 1317 
PN didatiihsseckpadiiawesesons 36,151; 39,962 37,776 40,458 9,432 4,432 
-! ene constants) apemnsiensenmane 

__ Total sosscecsseceroenee] 88,906, 86,627 87,385 81,138 76,319 50,964 

MOLASSES. 
— — ; — 4 
j 
IMPORTED. Home Consump. Stock 
: tons. tons. tons. tons. tons tons 
WO GNE TOR iv cccsiccsiitess 1,426 689 1,933 1,798 3,317 2,042 
POROND: \betriscivisccrccenss et 682 638 580 583 1,895 
UE nssdisabaaianina | 1,426 1,351 yor8 2 378 3,905 3,937 
Mae... i 2 | 
RUM. 
| Exportep & Dr- 
IMPORTED. /LIVERED TO Var. Home Conscmp. Srocx. 
1880. ; 1879. 1880. 1879. 188) 1879. 1880 1879. 
gals. gals. gals. gals. gals. gals. gals. 

West India.. 1,904,570, 764,620 351,810 480,069 630,535 2,195,585 2,016,540 
East India... 29,925, 111,350 77445 24,705 41,76) 81,315 272,475 
Foreign...... 59,870 2,555, 23,355 22,995 6,750 295,290 266,615; 
: | EXPORTED. 
Vatted ...... 385,830; 470,555. 2:9,300 289,675 135,000 151,926 398360 412,400! 
Total ... 1,469,293)1,319,100 701,910 826,195, 662,760 339,815 2,971,550 2,968,030 | 
































COCOA. 
IMPORTED. ExrorTep. Home Consvusp. Srocs. 
ewts. ewts ewts. ewts. cwts. ewts. ewts ewta 
B. Pintation, 46,006 54,318 1,557 8,995. 28,223 30,136 33,630) 21,765 
Foreign ...... | 14237 15,262 17,938 7,205 1,255 3,330 14,657 4,369 
cineca ialbecagciaiinigd-itasiglhedadinane Acadiiiinaadilia Rcaiiastiamasiia ascitic eg rey 
Total .... 60,243 67,580 23,495, 16,200) 29,478 33,466, 48,287) 24,870) 
_+ eet et S290} 20, AN avs os om | 
COFFEE. | 
- r tons. tons. tons. tons. tons. tons. | tons. | tons. | 
West India... 2,417 1,442 1,043 855 489) 163 1,659 1,012 
Ceylon ...... 11,803 14,654 3,835 6,968 1,551 3,723. 10,075 7,095 
East India...) 4,520, 2,9 804 960 442, 1,446 4552 2,646 
Mocha ...... 309 : 200) 107 159 199 109 270 
Brazil........ 4,201 3,777 3,089 2,298 370 778 4,562, 3,648 
Other Frgn.j 1,397) 1,605 1,181 871 883 03 1,830} 1,322 
Facsnieahiiid aaa siansceidentadl alana Renita Salt Saeesia Reelin 
Total ...| 25,347, 24,616 10,152, 12,059, 3,885 7,412) 23,487) 15,994 
= i— ( anes i a ine 
RICE.......... 43,265} 23,483)... . | 20987 042) 31,907! 17,010) 
: a see = me} | 
PEPPER. 
| tons. tons. tons. | tons. tons. | tons. tons. | tons. 
We ices. 1,046 9:0 ! 455 764 1,606 1591 
Black.........) 2,162} 2213; _ ... v8 1,47" 2,65, 3,826; 4,583) 
| pkgs. | pkgs. | pkgs. | pkgs pkgs. | pkgs. | pkgs. | pkgs. | 
NUTMEGS.| 864 at. 509, 1,157,421, ~—«*1,227} 
CAS. LIG...| 35,623 14,955 5,009 «9,537, 85,485 71,344 
CINNAM’N; 5,806, 6,189 3,955 65 9,219 8,005 | 
| { |} | | — — | 
| bags. | bags. | bags. | bags. | bags. | bags. | bags. | bags. | 
PIMENTO..| 30,928, 4,059 12,365, 8,055 23,292, 12,149) 
a ! 
RAW MATERIALS, DYESTUFFS, &c. 
ata sea serons. | serons. serons. verons. serons. serons. serons. serons. } 
COCHIN’L. 6,200 7,950 4,141 4,733 6,95) 8,473 
chests. | ehests. | chests. | chests. | chests.| chests. chests. , chests. 
LAC DYE... 1,625 us ; 935 232, 13,369, 12284 
tons. tons. tons. tons. tons. tons. tons. tons. 
LOGWOOD. 1,995 261 $43, 2393 163 1,016 
FUSTIC 259 305 3, St; SR 179 
INDIGO. | 
wh chests. | chests. | chests. | chests. chests. | chests. chests. chests. 
East India... 11,440 2,743 i ‘ 8,151 135 18,500 _ ~ 
serons. | serons. | serons. | serons. | serons. serons. serons. | serous. 
Spanish ...... 4,237 4,707 2,286 ) 2.9 ~ 
SALTPETRE. 
Nitrate of tcas. | tons. | t tons. | tons. | to ye er 
Potass ... 1,43) 2005 3513 é 1. ans 
NitrateSoda 1,042 4,11, 2,43 : 
COTTON. : 
cuitiaeaainlgiin = au . ~ = ; ‘ba! briee 
bales. bales. bales bales. I ‘ oa an 233 46,655 
E. India, &e.| 41,746 46,119 ane on™ dt uae 
LivrplL, )? 129664 . =e Q1Q? 97978 922, S64110 OH vem 
allkindss 1,182,9 16 1,15, ee ae Vis ce ve 
| os tl 1S, 55,315 
Total .../1,224,692 1,230,987, 84,825 97,923 9715" i aie 
esses ——— CTT neat 
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are revised on Friday, assisted 
eminent firm in each department. 


LONDON, Fripayr. 
Arrow Eoot—per lb a ad 
3 ee eee 0 33 
Ashes— 
Pot, Canada Ist sort.pewt 24 0 
Pearl do OO sms 34 0 
Brimstone— 
Rough,best thirds.per ton £5 10 
Roll 815 
Flour .. 
Cocoa. —duty ‘ld per ‘Ib os a 
Trinidad grey toord.p.cwt 70 0 
Mid. to finest............... R2 
PID, oi csctdcctincccpenncte 60 0 
CRUEL 05s cvscssensesaesses 65 0 
Surinam 
Caraccas...... Sos edeee de ae 
Coffee—Duty 1} per lb. 
Ceylon, plantatn. ‘lw.anid.. 88 0 
Middiing to fine 
Native, good ordinary.. 65 0 
East India, plantation ... 87 
Native, good ordinary.. 63 0 
Fine Mysore .. ee: a 
Manila, fair Indan ......... 70 0 
Singapore, picked Bz ally .. 59 0 
Mocha, fair to good &fine 93 
Jamaica, good to fine ord. 60 0 
Low middling to fine... 80 
Costa Rica, good and fine 78 
Ordinary to fine ord. ... 65 
Central American ......... . 
Good to fine ........ . 72 
Brazil, Rio low euperior.. 67 
Good Sarat .....; . 66 
Fair to good channel... 58 
Common to barely fair 52 
Afloat fr. to gd. channel 57 
Santos, fr. to gd. average 59 
Cotton —per |b. 
Tinnevelly, fair to gd. fair 
Western do co 
Chemicals— s 
Alkali—Rfind...prdegree 0 
Acid, citric .-perlb 2 
SIE 3: csonsscardsbecntoes 
1 
0 


ooooooceoco 


ao 


oon 


END icnsivsscpaccvnssces 
Sulphuric 
Alum, lump.........per ton £6 15 
Ammonia,carbonate.plb 0 6} 
Muriate ......... per ton £30 0 
Sulphate ..................£18 10 
Arsenic, lump......per cwt 24 0 
NE sistas cpipicsnvanibacsed 10 9 
Blgaching powder 7 
Borax, English, refined... 60 0 
Cream — stals ...155 
Calomel ........ .perlb 2 10 
iodine Bceetaot per 0z 1 2 
-otash, bichromate.. plb 0 6} 
SOON css cientnoucnsacecan 0 7 
Hydriodate ...........000. 18 0 
ROO i ascssssesdensnces 0 11} 
Sulphate......... perton £9 6 
Sal-Acetos ............perlb 0 7 
Sal-Ammoniac......prewt 44 0 
Soda— bicarbonate p.ewt 10 9 
Crystals, ex ship pr ton £3 10 
Caustic aes oO 
Ash...............per degree 0 1} 
Sugar lead, white...pcwt 33. 0 
a 23 6 
Sulvhate Quinine— 
English, in bottle..proz 12 0 
French ditto... 13 0 
Sulphate, copper.. - ewt 23 3 
Zinc ...... 16 6 
Vermillion, English. Pp lb 2 6 
Coals—per ton. 
Wallsend, best............... 15 6 
Cochineal— 
Teneriffe silvers...... pr lb 
Black 
Drugs— 
Aloes, East India..per ewt100 
Cape, good to fine ...... 48 0 
Anniseed, China, Star...... 95 0 
Balsam, Peru ..per ‘lb 10 6 
SOIOUD .iextnasn sskieakanciouse 9 
Bark, Calisaya ee 2 9 
Camphor, China . pe rewtl00 0 
Cardamoms, Malabar,¢d. 8 6 
Cantharides -perlb 2 3 
Castor oil, seconds ......... 0 3? 
Ipecacuanha, good te fine 4 9 
WOOO wocinccccssmses 2 OO 
Musk, fine Tonquin poz 5t 0 
CR AIO 5.0255005503 perlb 4 6 
eS 8 0 
Opium, Turkey fine......... 24 0 
Rhubarb, China fair to gd, 2° 3 


2 8 
‘cdiaonninds 2.8 


So 

— 

oe 

wt 
ecocooosoooo © 
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Senna, Tinnevelly good... 0 54 010 
Other E. I. low to good 0 2} 0 9 
Dye stuffs, &c.— 
Galls, China perewt 57 6 58 0 
Safflower, Bengal ......... 100 019) 0 
Turmeric, Bengal ......... 12 0 12 $ 
Gambier, block ............ 17 9 18 O 
Cutch, good ee 33.0 40 0 
Lac dye - 
Good fine marks...prlb 0 6 1 @ 
Low and native ......... 02 65 
Dyewoods— Sa. 8°s 
Brazil . .perton 12 6 40 0 
Cam... ienbaeavbenbeccnateads none 
Fustic, Jamaica ............ $10 6 0 
Cuba edussegndeees: Ra Ce 
Lima Wood ...............19 0 20.0 
Logw ood, Campeachy ... rrone 
Honauras sa @ 8 
Jamaica §15 615 
Red Sanders 615 0 0 
| Sapan 910 13 0 





Kips, English, oe ee 011 
do’ East India............ 09 
Metals—British Copper £ s 
Cake and ingot..per ton 68 0 
Best selected ............ 70 0 
LT eae 75 0 
Chili—ed. ord. brands.. €0 0 
Australian, Wallaroo... 76 0 
do Burra. ...... 75 0 
Iron, per ton 2s 
Bars, &c., British ...... 7 0 
BONE TOMUE viscivneseepuncns 8 0 
i EE § 15 
I eta cacn cet seta ad $10 
ee 7 0 
ils abkeneechehduneeienek 7 9 
IIR coscevoicccsnkicivces 10 0 
Scotch pig, cash ......... 47 6 
Lead—English pig, p ton£16 " 
Spanish pig ............... 16 
Quicksilver......per bottle 6 15 
Spelter, com. Silesian p.tn. 20 0 
Tix, English, ingots ...... 86 0 
ih 87 0 
ae 80 10 
Anustralian.................. 80 10 
Tin plates, per box s a 
Charcoal, I C . 26 0 
Coke, 1C ees 22 0 
Molasses—W.1.. p. ewt 9 0 
Oils—Fish— £ s 
SPOrM «......0655. pertun 74 0 
Southern, pale ............ 2656 0 
PR IMED i ccsisesescisen sss 29 0 
I ee echagc ane tei 26 0 
Olive—Gallipoli ..........., 0 0 
Messina, Palermo, &c., 44 0 
ND ieee ce oo et 0 0 
INE tances chiens ccrescs 2 0 
Mogadore .................. 0 0 
| Seeds, Linseed......per ton 26 15 
Rape, refined English... 29 5 
Brown, English ......... 27 10 
Ground nut Sacons chine ae) a 
Cocoa-nut Ceylon ........, 32 10 
Palm (Lagos) ............... 31 0 
Lard English ...... 41 0 
Petroleum Oil per gal. 0 52 
Oil Cakes, Lusd., E ug sh 16.10" 
Foreign ...... ws 8 
Oil Seeds— s a 
Linseed, Black ne qr. 55 0 
Bombay ...... 55 6 
eee ec 56 3 
Rapeseed ,Ferozepore... 42 0 
Calcutta, R.A.T,3% 43 0 
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Elephants’ Teeth— £ 
IE. sersnsidoiesinsiee 2 
Scrivelloes................+ 13 
Pruit—Currants, duty 73 s 
 sicecn couch per cwt 34 
WIND aati eviewvonacncronsee 3+ 
eee eked iace nts 35 
Provincial................+. 2 
Figs, Turkey...pewt,dtypd 0 
Raisins, daty 7s per cwt. 
MN ve ckncovsavenovades 
IIE gsi cuxsivcsncewnedicn 52 
MUN onsite scnntsscses 35 
Smyrna, red & Chesme 2: 
NID iinnnstivcnnnnaannnnen 32 
OE uss xnceachonabal 30 
Oranges—S.Michaelpcse. 0 
No crsnnscoceseaccns 20 
Lisbon & St Ubes,} chst. 12 
POD ssencsssnres per box 10 
Lemons—Palermo ......... 23 
eee 15 
Flax—per ton. £ 
Archangel, Crwn. Dundee 49 
st Petersburg g,12-head do 30 
— 9-head do 25 
IONE | ci sis psnvesexcsncoes 45 
— Inferior ......... 21 
Gutta Percha—per Ib 8 
NN eran ter Be ae 2 
Hemp—duty free 2 
St Petersbrg.,clean..p ton 24 
Manila, roping sorts...... 29 
Ds acne cence nt tiapaon 14 
Cole Tarn....... phates cate 13 
SN ccc axh ee pcat Neusat 12 
Hides—Ox & Cowprlb 5 
B. A. and M. Vid.dry... 0 
Do & R. Grande, salted 0 


Brazil, Dry 
Drysalted 
Drysalted Manritius ...... 
Rio, dry Rio Grande ...... 
West Coast hides............ 
CR OOD isis sscciscvesx0e 
PI is occas onesies sivees 
PUI NID acixcvcvnkevevesaenes 
a re 
S. America Horse, pr hae. 
Indigo—per lb 
Bengal mid. to fine violet 
Consuming mid. to fine 
Low and ordinary ...... 
Madras, VEIOe ...<05000+0. 
RMD i cre eicaecassaesseces 
Kurpah, good to fine...... 
Ord. to middling......... 
India Rubber—per lb 
By BOR asc iccccciscacesces 
PID cvoiiescsesinesarveies 
Leather—per lb 
Cr ~ “em sciese 30 @ 45 Ibs 


ae. 50 «65 

English butts..16 24 
Me . _ sccie 28 36 
Foreign butts..16 25 
do Aen 28 5O 
Calf Skins...... 28 35 
ae.» ecdeed 40 75 
a 80 100 


Dressing Hides 

Shaved do 

Horse Hides, English 
do Spanish... 





Pet ed pee ed tt fee ed pd et pt 
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cocoscouzcoscosceosooesso oaceoocaco® 


ad 
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~~ 


per hide 6 0 





2 s | Plumbago— sdsd 
62 0 Ceylon, lump ...... percwt 13 0 19 0 
35 (0 ions— 

s 4d Butter—Cork ......... pewt 0 0 0 0 
35 0 Friesland fresh, tinest..120 9126 0 
37 0 WIE en tacr cuts 4tncuce 124 0 13t 0 
36 0 Bacon singed—Waterfrd. 80 0 82 0 
33 0 ERS 76 0 80 0 

00 SEES ac casschavsccusioensi ses 76 0 78 0 

TEGMUMTE ............020..08 70 0 73 O 
31 0 MR IE Sokiiskcsviscnseses 909 0110 0 
35 0 IN i ab ciccis couneos sans 7o 0 9% 0 
70 0 Lard — Waterford and 

0 0 Limerick bladder ...... 70 0 72 0 
50 0 Cork and Belfast ditto. 0 0 O 0 
0 0 Ferkin and keg, Irish... 54 0 56 0 

0 0 American & Canadian.. 0 0 O 0 
35 0 Pork—Amer.&Can..pr.bl 50 0 89 0 
13 0 Beef—Amer.&Can.pr.te. 85 0 97 6 
11 © | Cheese—Edam, new ...... 60 0 66 0 
28 0 American, good to fine. 74 0 78 0 
22 0 RN aivcrsinkaina<cetanseschh 68 0 70 0 
£ os OD is, sae chivasduneniss 72 0 73 0 
56 0 Rice—Softgrain.perewt 8 3 9 3 
36 0 Bengal, w UE yc ccccacias 9 6 12 6 
26 0 BIT: axis ccatwotsseese 8 0 10 0 
50 0 a 9 610 0 
37 (0 SN Si odio cats aokea eal 11 6 12 6 

s d meted! ican ...... 49 16 0 

3 6 Sago—Pear!..... perewt 16 0 18 0 
£s PR INE ci senerrcesvesenctve 15 0 16 0 
241) Shellac—per ewt 
32 0 Orange, good to fine ...... 122 6145 9 
22 10 Livery and native ...... 115 0120 0 
33.0 OS 2b Beene: 19 0107 6 
21 0 Button, sorts good to finel50 0 180 0 

s d Low to medium ......... 110 0145 0 

0 10% | Sticklac, Siam ............... 90 0100 0 

9 8; | Silk— 

0 10} | Bengal—Surdah ...per Ib a 6 19 0 

0 9 Cossimbuzar.............+. 6 18 6 

0 7} RNIN icc vies vvese> seine 13 0 18 6 

011 Jungypore&Comercolly . 6 18 0 

OQ 9 a ee 0 10 0 

ee Radnagore .............+ 3 6 17 6 

0 5} China—Tsatlee, Nos.1&2 0 0 0 0 

05 PO cikccessxseisracisemenc 17 6 18 6 

1h No. 4 and 5, &c............ 13 6 16 6 
12 0 DE. cc sescxxrscenogs lu. 8 Ws 

a! Long-reeled ............... ll 0 18 6 
8 3 re ae 11 9 16 0 
7 8 TIO. vos cxcesccsvceees ua 8 2S 
7 0 Japan—Low to fine ...... 18 0 21 0 

6 1 Patent Brutia ............... 26 0 30 0 
4 3 INE ik ecssccanasancs ses 18 8s 

6 4 Italian—Raw, white Novi 0 0 0O 0 
5 6 Fossombrone ..........+5 00 00 

Other kinds ............... 00 00 

3 7 Organzines—Piedmont... 28 0 31 0 

3 9 _ ee Bean 27 0 32 0 
ETI so rdesmcndnde panies 26 0 29 0 

1 6 Spices—Pepper— 

1 8 lack, Eastern.. -per Ib 0 33} 90 43 
23 Alleppy and Malabar... 0 4) 0 43 
2 10 WRUNG iss svicsrccscacnccates 05 O 63 
1 8 Pimento—Mid. aud good. 0 8S} 9 3} 
2 3 Cinnamon—lst Ceylon... 1 5 3 1 
29 i: ee ee aR, (ae 
210 Do 3rd and 4th............ oo 2 ¢ 
Sa Cassia Lignea, unworked 38 0 3) 6 
1 9 Cloves—Zanzibar ......... 12% t 
: NE sacks ccicasdinaspaes 110 2 2} 
12 Ginger—per ewt 
19 0 Cochin, scraped ......... 34 0:30) 0 
1 9 BPO BOUBR: 6si.cscnees. 23 0 33 0 
21 MRI ers, ackatracerece 19 6 20 0 
-.s NOIR Shon dg cscssuseaess 19 0 20 0 
69 0 Jamaica, low and ord... 50 0 80 0 
7l 0 Do mid. to fine......... 85 0200 0 
0 0 eer eee perlbh 1 2 210 
69 10 Nutmegs, brown ............ 23 46 
0 0 | Spirits—Rum, duty 10s 2d per gal. 

0 0 Jamaica, per gal, bond, 
zs ee CO OL © ov ovinncesane 26 2 9 
710 Fine marks .....::..... 3.6 4 0 
8 5 Demerara,gd.totineprf 1 3 1 6 
9 5 — Island...... — } 8 234 
ll 0 EI. & Mauritius ..— 1 3 1 4 
715 I spice sabes —- 13 16 
715 Brandy, duty 10s 5d per g . 

ll 0 (1878 6 11 0 

0 0 Vintage of | 1877 4 11 6 
16 15 Ist brand 4 1875......... 12 0 12 2 
16 7/3 in hhds 1874 0 0 0 
¢ 0 1872 3 13 6 
0 0 Corn spirits, pf, duty paid ll 8 li 9 
0 0 Spirits, f.o.b. Exportation 17 1 9 
0 0 Malt spirits, duty paid... 12 6 14 6 
81 10 German spirits............... 74 £158 
81 10 Sugar—per ewt 
s ad British W. India, refining 17 6 21 0 
23 0 Crystalised ............... 24 6 28 0 
24 0 Foreign Muscoy., grocery 21 6 27 O 
10 6 Refining sesaiah keaaaaioed 18 0 21 6 
2 s Mauritius, crys. No. 13 14 24 6 25 0 
15 0 No. 10 12 22 6 24 0 
26 10 Syrups, low to good yellow 20 0 22 0 
29 10 Low to good brown ... 17 6 20 0 
26 10 Bengal, lw to fine Gurpat. 20 0 23 6 

6 0 Low te good brown ... 16 60 20 0 
44 10 Penang, low tofineyellow 19 0 25 0 

0 0 Native brown ............ 14 6 15 6 

0 0 Madras, native............... 00 0 U 

0 0 PE ins ck cn nusetvacevaen 15 0 15 6 
27 0 Manila, “superior” ........ 17 6 2 0 
29 10 EWE WOME: . oi5vccsiverscs 15 0 15 6 

0 0 Siam and China white... 0 0 0O 0 
ol 0 Low to fine yellow ...... 00 06 

0 0 Low to good brown ... 15 0 19 0 
31 10 Java, grey and white...... na 8. 8 
41 10 Brown and yellow ...... 16 0 24 0 

0 6 | Brazil, brown ............... 16019 0 
10 15 I tas anaes 19 6 23 0 
10 0 Egyptn.,goodtofinecrys. 0 0 0 0 

Ca | Cee: occ Aas 160 2 0 

00 | Floating’ “cargoes for U.K. 

58 0 | Java, No. 13 14... .24 6 2 0 
57 0 Cuba, Centrifugal ...... 24 0 34 6 

00 | Fair Muscovades...... 21 9 22 0 

44 0 Beet—Austri’ns5%f.o.b. 21 0 0 0 
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Sugar (continued ) s 








dad sd 
RE¥FINED—For consumptn, 
MOUND. dvssnussdiincutheven 6 29 6 
MIE ns nicnisstarnctasnnidie 20 0 28 9 
Tates Cubes............... 310 00 
IOI esis ccocniccoka cies ll 0 18 9 
For export, free on board 
Turkey loaves,6tol0lb 35 6 36 6 
GOs cs tsecsisiucias 3) 0 30 6 
IE isis cducthinacajeerics 20 6 29 3 
Dutch, refined, f.o.b. in Holland 
20 Ib:loaves superfine... 26 9 27 0 
20lb do ol... 3 6 °6 
Crane nape an dais 27 3 00 
— ol — 2 9 27 6 
— No.2 — 2 0 2 6 
French loaves, f.o.b. ...... 26 6 27 0 
Saltpetre— 
BORG  acccooass rewt 22 0 23 6 
English, refined ......... 27 6 29 0 
Nitrate of Soda ............ 170 00 
Shells—M.-o’P. per cwt. 
China, Manila,gd.tofinel60 0190 0 
Bombay do 110 0130 0 
Tortoise, E. I,doperlb 8 0 16 0 
Tallow—per cwt. 
St Petersburg, Ist YO. 42 0 42 6 
Australian mutton,fine 32 6 33 0 
DO ROSE AD. cessencsis 31 6 32 3 
5 ils dBc cece a 33 9 O 0 
Tapioca—E.Lflakep.b. 0 2} 0 3} 
MONE, sda cnciccect rewt 20 6 24 0 
Tar—Stockholm.perbrl1 17 0 0 0 
DORGAN oc sinecnres 0 00 
Tea—duty 61 per Ib 
Congou, common to fair, 0 8} 0 1(% 
Medium to good......... .-.. 2 2 
Fine to finest ............ 27 £9 
Souchong com. to finest... 610 1 10 
Oolong, common to fine. 011 2 0 
Flowery Pekoe,fr.tofinst. 1 4 3 4 
Orange Pekoe............ 010 20 
Canton scented capers, 
common to finest ... 0 8} 1 6 
Twanky, common to fine. 729.2 4% 
Hyson, common to fair.. 1 0 1 7 
Geed to TOKE «506560000 Le es 
Y. Hyson, com. to finest. 1 0 2 4 
Imperial, com. to finest... 011 110 
CHABDOWGOE oo sicesssiieccnsces ao 2.8 
Good to finest ............ 1634 
Indian Pekoe,ine.broken 1 2 2 9 
Orange do finest......... 386 40 
RINE dca bacecsteenied ‘2 i.2 
 , R. st 2 6 
Broken tea .............. +o 2% 
Japan, common to fair... Oli i & 


Timber — Timber and 
Hewn Wd.—Dantzie 


& Memelfir..perload 30 0 85 0 
WOE cis dnscsinnvaciance 66 0 75 9 
Swedish Gr ...........0.0 30 0 45 0 
Canada red pine......... 60 0 8 0 

—  yellowpineIrg. 89 0100 0 

ote - sml. 65 0 75 0 

CODES ORI ....ccesccsnecsecs 100 0130 0 
MNS We ss scancicearivecos 70 0100 0 
Indian teake ............... 280 0 320 0 
Wainscot logs 18 ft each. 50 6 130 0 
Deals & Sawn & Prepared Wood— 
Norway,Petersbg stnd. £6 0 9 0 
hc, eee 9 0.14 0 
IIE oy ch cnacavenretinen 810 18 0 
NIN «sav dcvcsccgucscndcae 8 0 1110 
Canada Ist pine ......... 14 0 24 0 

ae [ey 1010 16 10 

ee NE ci vicetacubasin 8 0 1010 
American spruce......... 610 12 0 
Dantzic deck, each...... 017 #1 5 

Stares—Baltic,pr. mille£130 0180 0 
Quebec,perstandard do 55 0 60 0 
Bosnian, per mille...... 24 0 0 0 

Tobacco—duty3/6 perlb sd°sd 

Maryland, per lb, bond... 05 09 

Virginia leaf. ............... 0 44 O11) 

~- PENNS neisccstenss 05 Ol 

Kentucky leaf............... 04 O 

_ WIR si sccasscne 0 53 0 9 

Negrohead ...... duty 40 11 2 6 

Columbin. lf., duty3/6prib : 54 2 2 

TRI Fines cc sni tac cresncrnes 6 60 

~ — cigarsbndduty5/6 § 0 35 0 
urpentine—per cwt. 

American spirits ...... 37 6 38 0 

Wool—English—per pack 

of 240 lbs 
Fleeces 8. Down hoggs£17 0 19 0 

Half-bred hoggs...... 16 0 7.0 

Kent fleeces............ 1616 17 0 

S. Dwn.ewes&wthrs. 1510 16 0 

Leicester do...... ..... 1410 15 0 
ae. * “gues = 10 19 0 

| re re 1710 18 0 
NOUNS © osu eicadances 16 10 17 0 
PIE Ss. Kocnvcanines 1510 16 0 
Combing —Wetr. mat 20 0 21 0 
PPD ickssnsdadcnss 7.0 7 
COMMON. ...:.020000 15 0 1510 
Hog matching...... 18 0 1810 
Prime matching... 16 10 17 0 
COMMON .........s0008 15 0 1510 

Colonial—per Ib sdsd 
Sydney and Port Philip —— 

—Fleece and lamb... 1 2 0 

Scoured, &C...........+8 1 10 21 

Unwashed ........0...00 10 13 

Locks& pieces(wshd) 1 5 1 7 
Adelaide-Fleece &lmb, 1 6 110 

Scoured, &C..........06 18 2 0 

Unwashed............... Ou 2.3 
Aus.cross-bred washed 1 8 111 
V.D.Ld.-Fleece&lamb 17 1 9 

Scoured, &...........6 1 6-3,9 

Unwashed............... ou 4°9 
CapeG.H.Fleecelamb 1 2 1 4 

Snow white ............ 78.3 8 

Scoured, &c............5 8 2.8 

Unwashed............... 09 On 

Wax—Dees...... mm: ewt.£5 0 7 UV 
E. I. Whice oat: =e 





ace SR i aaa 





April 24, 








ion. 5 July5...| Do 
Jan. 5July5...! Do 


April5 Oct.5...| Do 
keb. 4 Aug. 4.. | Do 
Mar. 11 Sept. 11) 


June 11 Dec. 11} Do. 





April 5 Oct. 5...! Do 
a | Do 

| Do 

Do 

May 31 Nov. 30) Do 
June 1 Dee. 1...| Do 
Mar. 31 Sept. 3 Do 
Mar. 31 Sept. 30; Do 
Feb. 16 Aug. “ Do 


ST 


April 1 Oct. 1...| Do 
April 1 Oct. 1...| Do 
April 1 Oct. 1...| Do 
vid jm 

Do 


£ 
150,000) Jan &July B. 
100,000/Apr & Oct B. 


4,447,000! > In & Sly) 
4,734,580| Jan & July! 
1 £025,752) Jan&July) 
1,138,152 Apr & Oct) 
5,755,500| May& Nov) 
2,850,980; May& Nov 


Se een en a Nicene EOS 
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Stock Harkets 





BRITISH FUNDS, INDIAN GOVERN- 





MENT SECURITIES, » Ke. 
fiery abt 
Dividends Des; BritisuH Funps  Gosins 

5 July 5 ...'3 per Cent. Consols ............ | 985 983 
= - Do for Account, May 5......! 98 982 
April 5 Oct. 5... 3 per Cent. Reduced ............ 963 96} 


April 5 Oct. 5.. ae epee eee. sccdaaiatandetbanss 963 961 


3 OC«~ . Jan. 1894; . 
2 — ... Jan. 18% 80 81 


Jan. 5July5.. Annuities <Jecamiuaite Jan. 1889) 


cabana Apr. 1835) 4 43 
(Red Sea Tel.) ion 1908) 16k 163 


\Excheq. Bills, June,1,0001 2 % par 5s p 


1001, 200l, and 5001 2 % par 5s p 


InpIAN Gov. SECURITIES. | 
Jan. 5 July 5.. India Stock 5 % ... July, 1880) ... 


as Oct. 1888 102} 23 


4%, Div. fm. Jan.1,1880; ...... 
Enfaced Paper, 4 % .--| 783 793 
Go 44 % 18B5..........000. } 


do 44 % BE ctckencscce ..| 85 36 

do 5 % Rup. Deben.1882! ..._ ... 

Bonds, 4 %, 1,0001 ...... 38s 43sp 
do 4 %, under 1,0001 .../38s 43ap 
Deb. 4%, 1, O00LS-50011854 1013 2} 
MISCELLANEOUS. 


April 5 Oct. 5... Bk. of England 8k.4}% lasthyr 2 274 
April 1 Oct. 1... Canada Gov. 4% Bnds, 1903-8 
guar. by Imperial Govt... 1085 93 


guaranteed 4 %, 1910...) .. 
do 4 - oe oo 
do , MLE 
of Lon. Bds, 1981-3 3 as 
do 1884-7: 33 % 


Jn. Apr ly. Oct! ‘Metropol. Brd. of Wrks 3 % 102 2h 
COLONIAL GOVERNMENT 


SECURITIES. 
Autho- | Dividends| M | Closing 
rised | Due. | Name. | Prices, 
Issue. | 





Columbia, 1907.. 6 % 1113 115 
Columbia, 1894.. 6 %/106 108 


¢( Jn & JlyiCanada, 1879-81 ... 6 % 100 103 


Do 1882-4 ......... 6 % 103 108 
CS aa 5 %'1044 105} 
Do 1885, Ins. Stk. 5 %'1044 105} 
Do Domn.of,1903 5 %'106 108 
Do 1904-5-6 ...... 4%' 98 99 
Do 1904-5-6 ...... 4% 98 99 


3,000,000/ Apr & Oct Cape of Good Hope, | 


1890-1900 ... 6 %/112 117 





Apr & Oct} Do 1880-90......... 6 %! aes 

ae Jan&July| Do 1891 112 
219,700) Apr & Oct; Do 1900 %'105 167 
5 ,345,000\ Apr 2 eae $%| 99 201 
350,000! May& Nov Ceylon, 1882-3 ...... 6 %'104 107 
400,000, May& Nov, TN eh iy ideas 43%'107 110 
150, ,000| May& Nov Mauritius, 1882 ... 6 %/104 106 
400,000! Feb & Aug) Do 1895-6 ......... 6 %|114 116 
100,000|May& Nov; Do .................. 43 % | 105 107 
100 :000) Apr 2 6 %l1C4 106 
69,000|/May& Nov) Do .............0.. 6 %|106 108 
137,000! May& Nov) = dueusneaceupdeaaed 5 % (106 108 
1,300,000! ae sisi ccsaaiah candies 44%| 99 101 
166,000! Jan& July ioe Brunswick . %'108 110 
5,031 '500\Jan & July! New South Wales.. 5 %\105 108 
1,000,000 Jan&July} Do ..........-..c00ee a 26104 106 
5,151, ‘OoJan& July ae ea %' 98 99 
98,100'\Jan & July New Zealand, 1891. $5 %'/111 113 
488,000\Jan&July; Do 1914 ............ 5 %}105 107 
.| 7,153,L00/Quarterly.| Do Consolidated. 5 % 1164 105 
201,500'Mar&Sept} Do 1891 ............ 6 %!111 115 
329,900|June&Dec| Do 1891 ............ 6 % 114 116 
6,000,000|Feb & Aug, Do 5/30,1879-1904 44%| 99 100 
1,250, Jan & July! Do 5/30, 1881-1906 5 %'103 104 
3,500,000 ore WO TOD, 5. .00<00550 : %'104 105 
'225,000|\Jan & Ju y| Nova Scotia, 1886... 6 %|108 110 


220,000/ Jan & Sept/Prince Edw ‘ard a 


= May& Nov. Q 


860,000|May& Nov) Do ................ 5 %|1€5 107 
1,850,200 Jan & July Queensland, 1882-5 6 %'103 107 
1,608,050| Jan & July Do 1891-6 ......... 6 %|112 114 
6,087,200\Jan&July| Do 1913-15......... 4%! 93 94 
1, my 800'\Jan &July} Po1915,Scrip...4% ...  «. 

800) Jané July|S. Austral. 1879-80 6 %! ... 
500'Jan& July! Do 1881-1890...... >. ae 
410.200 Jan& uly Do 1891-1900...... 6 %/113 120 
778,500 Jan & July | Do 1901-1918...... 6 %' 11S 124 
240,000\Jan& July} Do 1911-1920...... 5 % 108 110 
3,441,300 Jan& July| Do 1894-1916...... 4%! 95 96 
100,000! May& Nov |StraitsSetmnts.Gy. as 994 100% | 
102,500) Jan& July Tasmanian, 1895 .. 112 14 
552,800 Jan & July; Do 1893-1901...... '§ % (112 114 
300,000\ Jan &July' Do July, 1901 ... 4%) 93} 944 
100,000 Mar&Se t Trinidad Debntres. : % | ai 
850,000 Jan & Ju y Victoria, 1891 ...... #112 114 
7,000,000'Apr & Oct) Do 1883-5 ......... 6 0% 103. «107 
2,107,000:.F tn& July! >) a 5 % 106} 107% 
4,500,000 Jan & July Do 1899-1901 ...... 4 %/ 974 284 
3,000,000'Jan& July) Do 1904............ 43%/1044 105} 
100,000'Apr & Oct Western Australia A %i. 100 2 
DOCKS. 
Autho- | Closing 
rised "|Shars. Paid, | Name | Prices, 


ee Ce —-———C 





°510,000/Stock. 100 
361,249/Stock. 100 
$64,813iStock. 100 


land, 1080 ...... 6 %|106 108 
mebec (Prov. of) 5 %/105 107 


East and West India...)116 119 


SI Seteine Scinonen 90 92 
London &St Katharine 79 §1 
‘Millwall ......... 98 100 
Southampton ........... 85 87 
Surrey Commercial ...'150 155 











_ THE ECONOMIST. 





Asrvice Current. 





FOREIGN ‘STOCKS, _BONDS, Ke. 


sexe Next 
Dividends = 
ends 225 Draw- 
Due. £5. 
Ze) ing. j 





Name, 





Closing 
Prices. 


Jan. July. 2} June.’ Argentine, 1869... 6 % 91 93 





' 

| Mar. Sept. 2} | Ang.! Do Public Wrks 6 % 85 87 
oe 2 *Oct. a 6 % 45} 46} | 
a a DoBndhldrsCts 454 464 | 

June Dec. 1 May. Brazilian, 1852 ... 43% ... ... 

June Dec. 1'*, May. Do 1858... w 44%)... 

| April Oct. 1 *Apr.| Do 1859 ......... i. ee 

| June Dec.' 1!3, May.| Do 1860 ......... 44%) ... 

|} April Oct. 143... Ee Be hacvaneas 43% 94 97 

} Mar. Sept. 1 | July.| Do 1865 ......... 5% 95 97 

, Feb. Aug.) 1 {| Aug.| Do 1871 ......... 5 % 94 95 

| Jan. July. 1 Aug.) Dol875 _........ 5 % 94} 95k 
Jan. July. 4) July. B. Ayres, 1824 ...6 % ... ... 
Jan. July. 3 July.) Do 1857 ......... ee: cea 
April Oct.. 1 ‘*July| Do 1870 ......... 6% 85 87 
April Oct. 1 | July.) Do 1873 ......... 6 % 84 86 
Mar. Sept. Sep. Chilian, 1842 ...... oe 
June Dec. 1 | Sep. | Do 1858 ......... 45% ... 
Jan. July. 2 | Apl. | Do 1866 .......... 7% 95 97 
Jan. July. 2 ‘*Jan.! Do 1867 ......... % 85 S7 
Jan. July.| 1 | May.' Do 1870 ......... 5 % 74 76 
Mar. Sept. 2 July.} Do 1873 ......... 5 % 72 74 
Mar. Sept. 2 July.| Do 1875 ......... 5% 72 74 
Feb. Aug. ... | Aug. Chinese, 18746...8 %103 5 
Feb. Ang.! ... dg ee 8 4%) LOS 5 
April Oct.| 73 | Apl. |Colombian, 1863... 6%)... ... 

dime | coe |. noes 43% 44 46 
| 2 | Apl. |Costa Rica, 1871... 6 %| 16 18 
Sa 1 | Sep. | Do 1872 ......... 7%} 14 16 
Mar. Sept., 2. *Jan. | Danubian, 1864... 7 % 103 105 
Jan. July. 1.64 *Dec. ee 8 %' 106 110 
jn’ne| ... |Ecuador,NewCn. 1% 9 I1 
April “Oct.| 3.87 Aug. ‘Egyptian, 1864 ...7 %' 81 83 
May Nov.) ... July.| Do Unitied Dbt. 7 %, 614 612 
April Oct. .001) Apl. | Do Govnt. Pref. 5 %| 83} $9 
June Dee.) ... .. | DoStateDomain 5 %) 93} 944 
Jan. ra 4 June. |Entre Rios, 1872.. 7 %| 99 108 
ee |Greek, 1824-5, xep 5 %| 22 24 
aia en Do Coupons ... i 8 9 
... |... |Guatmala, 1969...5 %) ... . 
| 3  *Dec. |Honduras, 1867...10 %| 5} 6} 
3 |*Dec.| Do 1870 ........ 10 %| 5 6} 
April “Oct. 1} *July. | Hungarian, 1871.. 5 %| $2 83} 
Jan. July.) 1$ |*Oct. | rer atas 5 %| 835 844 
Feb. Aug.| ... <a. | eens > a 
Jan. July.| ... . | DoGold Rente 6 %' 83} 89} 
Jan. July.| ... *Dee. Italian,Marem.R1 5 % 89 91 
April Oct.| ... *Jan.| DoStateDomns 5 % ... ... 

, Feb. Aug.| ... |*May./Japan, 1870 ...... %|106 109 

Jan. July.| 2 (*Apr.| Do 1873 ......... 7 %'107 109 
= s ... |Mexican,1851...... 3% 214 115 

os. Sean Pek ae 3%! 63 64 
Feb. Aug.| 5 | Aug. | Moorish Imperial 5 %| 97 100 
May Nov. ee |'Norwegian, 1876.. 44% 103 5 
Jan. July.| ty eee 44%|102 4 
iene ‘Paraguay, 1871... 8 %| 13 14 

| 2 Ra : 2| 13 14 

2 \Peruvian, 1870 . %| 182 193 

2 | Do 1878 ......... 5 al 17 17} 

Jan. July.in’ne |Portuguese......... 3 %| 52} 53 
Mar. Sept.| ... | ... | Russian, 1822, Stl. 5 %) 82 84 
Jan. July.| 2 |*Oct. Do 1850 ...-..... 44%| 82 85 
June Dec.| 1} |*Mar.| Do 1860 ......... yo 
May Nev! 1}{ ... | Do1959 ......... 3% 63 67 
May Nov.|...| ... | Do 1862 ...... ... 5 %| 87 8 
April Oct. 1 |*Jan.| Do Ang.-Dutch, 

| 1864, 100 ... 5 % 89 91 
April Oct. 1 |*Jan.| Dodo8@ly...5 %! ... ... 
April Oct. 1 *July.| Do do 1866, 1001 5 %| 89 91 
Apail Oct.) 1 (*July.| Dodo 8H 15... 5 %| ... ... 
May Nov.) "15 *Ang. | Do (Nick. Rail.) 4%) 77 78 
Feb. Aug.| -098 *Feb. | Do 1870 ......... 5 %) 86 87 
Mar. Sept.| "098 *Feb. | Do 1871 ......... 5 % S6 37 

| April Oct. oe Do 1872 |... 5 % SER 36} 
June Dec.) ‘098)*Dec. | Do 1873 ......... 5 %! SS 3833 

| ‘April Oct.|-098*Apr.| Do 1875 111... 44% 76 73 

| ae | 1.75) June.|S. Domingo, 1869.6 % 8 10 

Jan. July. " _ June. Santa Fé, 1874 ... 7 %/| £6 100 

|} dune Dec.) Sardinian, 1851. %| 96 98 
June Dec. n'nel |Spanish, 1367-75... 3 %! 173 173 
June Dec.| ... |... Be sccatescveidicatal 2 % 39% 392 
Jan. July.) 1} June.) DoQuickslvr.M. 5 % 100 102 
April Oct.) *45: July. Swedish Gov. 1864 44% 99 +01 
Jan. July.) 3 “a Do 1868 ......... 5 % 104 107 
June Dec.! ... | DO THOS Secscenes 44% 1€2 104 
June Dec. SO TT ndesnines 4 % 99 101 
April Oct. . *July. Turkish, 1854...... 6 % 

April Oct. Do Egypt.Trib. 5 % 84 87 
oes 1 *Dee. ot 6 % 16} 173 

2 | May.| Do 1862 ......... 6 % 145 155 
oni 2 | May.| Do 1868 ......... J a 

{ aaa 1 Do Gen. Debt... 5 % 10 10} 

wi 244 May. Do 1865 ......... 6% 11 14 

| Feb, Aug. 1 ‘*May.’ Do Guaranteed 4 % 104 106 

a 1 Sep.| Do 1889 ......... 6 % 10% 11 

| April Oct. .. | Do 1871 Eg.Tri. 44% 672 68} 

aes oe TS Do Treasury A. 9 % 17 18 

be 1 | Sem: | DO Me én 6 %| 10 10} 

son 24 | May. UruguayCon.1871 6 % 31 33 

| Jan. July. notapplied Venezuela, 1859... 3 %| 8} 9} 

; Jan. July. none BP EE endanssnt 13%} 4 5 
May Nov.\notapplied Do 1862 ......... 6%} 15 17 
A ril Oct. notapplied|) Do 1864 ......... 6%} 13 15 

Note.—Dividends on the before-mentioned stocks 
a: in London. 

' Quarterly’ 1 .. |ArgentineHd.Dls. 6 % 68 70 
Jan. July. n’ne Austrian Sil. Ren. 5 % 61) 6/3 
May Nov. n’ne Do Paper ...... 5 % 614 625 

ay Oct.) Do Gold Rente 4 % 73} 743 

Jan. July.| Dutch Certifictes. 23%) ... ... 
April Oct. een RO tat ~ sie 
Quarterly | French Rentes ... 3 %| $82 824 
Quarterly | n’ne Re 5 + 73172 | 
Jan. July ‘Italian, ex. 25f . . 5%} 323 83% 


* The drawings are yearly in the oad stocks to 


which asterisks are prefixed. 


case, where there are drawings, half-yeerly. 


pees an «be cement ack aR a a Laci alia a 


In almost all other | 








ee 





AMERIC AN STOCKS. 















Autho.- . ; 
rised ‘ 2.2 Closing 
Name. ee 
Issue. 3 #| Prices. 
Dols. { 
283,736,350 United States............... 6 % 1881107 8 
| Do Funded 5 % 18381104} 5 
300,000,000 Do Funded -- 44%/1904111 12 |} 
700,000,000 Do do 4 % 1907 1094 93 | 
3,208,000 Louisiana, Old Re aad 
495,900; Do New .................. 
1,000,000, Do Levee .................. én 
3,000,000: Do do ......... es 
4,000,000 Do do ........... mr 
610,000l Massachusetts ‘4 
i =e 10 
ao 12 
NE 7 
743,5001; Do ................ s 
576,001 Do ............ 10 
oe Virginia Stock »” 
ee inti ects ce 6 — FP 
ed ee _Do New Funded.. . 6 * 1905, 53 =o 


1,750,000 Alabama,Gt.South. 1Mt. 6 % | L908! 102 
1,000,000 Albany & Susque. 1 Mt. 7 % a 
17 *500,000/ Atlantic & Gt. W. 1 Mt. 7 % 1902) . 
11,500,000, Do 2nd Mortgage ...... 7 % 1902) ... 
29,000,000 Do 3rd Mortgage ...... 1902 


6, 000,000 |Atlantic, Miss., & O.Con. 7 % | 1905) 


3,500,000 Baltimore & Pot. (Main) 6 % 1911 107 109 
1,500,000, Do(Tunnel) ............ 6 % 1911 108 11 
6,500,000 Burlingtn C. Rapids, &e. -. |S 
14,000,000 Canada Southern, 1 Mt. 3 % 1908: 93 95 
20,600,000 Central of New Jersey .. | 73 82 
25,000,000 Do Consolidated Mrt.. 7 %, 1890107 109 
5,550,000' Do Adjustment Bnds, 7 % 193/105 107 
2,450,000 Do Income Bonds ... 7 % 1908 86 89 
25,885,000 Cen. Pacific of California 6 % 1896115 17 
2,000,000 Do (C = -& Oregon div.) 6 % 1892/1079 
10,000,000, Do Lan 

2,500,000 Chic. Burling. & Quincy 5 %| ... 102 4 


20,000,000 Delaware & Hud. Canal 7 %' ... | 90 85 
2,000,000| Detroit and Milwaukee 6 % 1918109 111 
3,200,000, Do Con. Mortgage ... 5 % 1918100 102 
1,200,000 Galvest. & Harris. 1 Mt. 6 % — 97 9 

29,000,000 Illinois Cen. $100 Shares .. 108 10 
2'000,000! Do Bonds, Ist Mort.... 6 % 1898/108 10 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923111 15 

14,000,000 Miss. Ken, & Texas,1 Mt. 7 % 1904104 6 

30,000,800 New York Ce vntral ae 7%... (23 @ 

89,428 '300 Do $100 Shares ......... .-. 134 36 

78,000,000 New York, Lake Erie, & 

Western $100 Shres. .. | 4 4h 

8,536,900, Do Pref. $100 Shares 6 % ... | 63 72 

16,656,000 Do Ist Con. Mt. Bnds. 7 % ... (120 22 

3,718,100 DoCon. Mt. Fda.C.Bds.7 % ... (118 20 
25,000,600 Do 2nd Con. Mrt. Bds. 6 % ... | 93 95 

10,950,000 Oregon & Califoria, 1 Mt. 7 % me 
| Do Francfort Com. ... | 46 43 

63,709,400 Pennsylvania, $50 Shres. ae 
4,970,000, Do Ist Mortgage ...... 6 % 1880;102 104 


3,000,000: Do Con. Sink. Fd. Mt. 6 % 1905,113 115 
32,684,375 Philadel. & Read. $50 Sh. - | 4 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 %| ... (110 112 
8,000,000 Union Pacific Ld. Grant 7 % 1889112 114 
367,623 Union Pacific waneny 


27.237.0°0 
£ 


900,000: Do do 1873 ............... 7 % 1903 ; 


1,520, 000 
489,000 


800,000 Baltimore and Obio...... 6 % 1895 113 115 


2,000,000 
2,000,000 
1,600,000 


700,000: Cairo and Vincennes ... 7 % 1909 68 72 
900,000 Chicago & Alton Ster!l- 


500,000 Cleveland, Columbia, &c. 1914 114 116 
631,000 Kastern Rail. of Massa. 6 %'1906 100 102 
800,000 [llinois&St Louis Bridge 7 % 1900, ou 


400,000 


1,000,000 Illinois Cen. Sink. Fund. 5 % 1908 108 105 


500,000 
200,000 


1,000,000 Lehigh Valley Consoli- | ... 107 109 


500,000 Louisville and Nashville 6 % 1902:106 108 
700,000 Memphis & Ohio, lst Mt. 7 % 1901 117 119 
800,000 Milwank.&8t Paul, 1Mt. 7 % 1902 116 i183 
800,000 N. York & Canada Rail. 6 % 1904 103 108 
2,000,000'New York Central ......6 % 146117 19 
600,000 North. Cen. Rail.Con. Mt. ¢ % 1904112 104 
569,800 Panama General Mort... 7% 1897114 216 
240,000 Paris and Decatur ...... 1802 30 OW 
$19,934,7 60 Pennsylvania Gen. Mrt. 6 % 1910119 21 
5,000,000 Do Con. Sink. Fé. Mt. 6 % 1905115 17 
"400,000 Philadel. & Erie, Ist Mt. 6 % 1881100 108 


100,000 


$5,000,000 Do General Mortgage 6 % 1920111 15 
2,000,000 Phil. & Read.Gen.Cn. Mt. 6 % i911 lz l4 


2,000,000 Do Improvement Mrt. 6 % 1897 = - 
sno Do General Mortgage 6 % -- j 
Do Scrip for the 6 de- os sa | 


1,300,000: Pittsbre. & Connellsville 
1,100,0008outh & North Alabama, 


0,000 TP: hcRIOmaba Bag. 5 
oro en) Valaed B. Jersey B.&C. 6 e3 as bs 
1,133,900 Do GO ...--+-0eeeereereeee 


1 300,600 Allegheny Valley guar... 1910117 19 
1,100,000 Atlan. & G. W. Lsd. Lines 7 % ge 











| 
| 


CuRRENcY Borns, ke. 


" ae 
ii BS 


Dol Mt. Trustees’ Cts, ee 72 74 
BO TE OD haceececencecce a tae a 
TC GD eenivtcenccenes 17 18 


Do Committees’ Crts. ve 105 107 


d Grant Bnds 6 % 1890:107. 9 


| 
$100 Shares........... r.. | @ & 
Do Ist Mortgage ..... © &'188B115 = 37 


STERLING Bowrps. 


Do Re-org.Com.Certs. 


Do Westrn. Extension 8 % 1876 80 85 
Do guar. by Erie Rail. 7 % ... | 80 85 


Bei povenekisisacaiansentadiaat 6 % 1908113 115 


BEN tain kecnninavinconeiioediedh 6% 1910.16 18 
ee ee i ccirsiatiretncdassiin 5 % 1927 173k 44 


Consolidated Mort. 6 % 1903 115 117 


Do 2nd Mortgage ...... 7 %} 


IED cannipdionpacntinasciansaied 6 % 1895111 1:3 | 
Ti ilaaainkechahaedeeiion 5 % 1905 108 105 


dated Mortgage A 6 % 





Do ; 6 % - 102 | 


ferred 4 coupons ... “in B 


re oe 


6 108 


6 
Bonds ...... 6 9. sue 1S 130 





here POTN IA: Ae te 
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p > ° 
| : INSURANCE COMPAN 
aa ae : TES. MISCELLANEOUS. 
Autho- Last Autho- Lest YY: > | oe | a 
Es ; utho- Lest 3 . 'Closin . ) 4 
" Annual ‘ 2 . Closing rised Divdnd, Name. 5 Closing | Last | Io | | Closi a 
Divi- Name. aos . Issue. Pr.Shr A 2 Prices, | Amn! Name S| ing “ 
| Issue. dend. mh Peseee. - lpaseend auenadianipantetiaiaata ” | Divd.) ; 2 Z | Prices 1 
_ — | m | | a 
ce ei meen een, ana £ sd ee ; 
100,00 5 % Agra, Limited ...... 10 10, 103 11 50,000 1 13 0 Alliance Bri | |Bonpbs, L —— 5 
rm, ted .... ; rit.&For.100 11 323x1 | ps, LOANS, AND TRUSTS.| | ; 
30,000 53 % Alliance, Limited ... 25 24 : 7 vs uxd |. , q 
| 150,000 5. . ee 5 10 i. it caee : 00 Do Marine......... 100 20/29 39 | 6 og Americ - oo. Trust,L.Prf. t. Stk. 100 ‘105 103 
| ay 97) 8 ® Angle C: lif onian td 20 1 10 — ee 18 0 Atlas Fireand Life 50, 6 | 16) 173 | 6 : B nad Basher Board . . 100 | all 105 107 
oa A he : si oc 4 - 10 i 105 8,000 *1 10 0 Argus ea: eae 100 | 95 | 24 25 0 = orough of Napier Oot. Wisc. 100 all 1103 105 
| eee tS eee LT | F 244 254 | 50,000 1 0 0 Brt.&For Marine,L, 20 | 4 | 194 20 | 5 % Boston (U8) Stl. Losn, 1800180 | oH 1106 lor 
12000. (Anglo-Italian, 66,£./ 90/10} 3 7. oe sf Siaarah of Baghend os es wl. el ae 100 all 108 110 
| 300,000... Anglo-Universal, L. 20 5 ty 50,000 1 5 sccm pte yo 10/34 25 | 6 % City of Auckland ............... Hee | jal (107 109 
20000 Bank of Africa, L.... 25 12} 13} 14 4,400 *4 0 0 County Fire mon 00 P an o 5% — of Brisbame.......csse wes . 100 call 103 108 
Rey [hank of Ansteclank i A J AEG ..0..0000 12 "OHS of Damedim Consol 
| 42'500 a % * ee eee z = 7 80 6,160 J 18 0 Crown Life ......... 50 38} 38 40 2 2 % ae < amen Consolidatd 100 | all |108 110 
Bo BR ae ore a 18 50,000 *0 5 0 Eagle Life............ 50| Sispsixa| © Slcitee ondon, Ist Pref....... 100 | all 101 203 
| 30'000 5 % Bank of British N ees 10,000 0 14 0 Equity and Law ...100/ 6 14 15 | 5 9% City of Melbourne, 1907 ...... 100 all 106 108 as 
| 20, » Baukof British th. 20,000 0 6 0 English&Scot.Law 50 | 5 win of Montreal, Sterling ....100 all 1 
America 50 50 33 55 0 . : . 33} 6 Gi 5 9 Do 1874 | & 04 105 
| 100,000 22 % B.ofConstantinople 10 6 “6h 7 pod y or 100' 5| 7 Z| 6 % City of Ottawa, Sterling ..... 2100 | all |104 105 XY 
| 10,000 ss Bank of Egypt ...... 25,25 29 31 20,00 3 50 yma ore = - P 60° | 6 %| Do redeemable 1893 ae HOD | = fie — ; 
oO wy be conti ‘41, 6 « - al bs j 9 ms at See ae eae ae eee he pee aan 
alee % Bank of Ireland " Stk. 100... 20,000 _... Home&ColonialL. 50. 5) 1b 1% z 4 *~ te = TOO sesseessssessesseners 100 | all 104 106 
OC + % Be ai ew South sia ee baie 12,000 J 00 Iaperial Fire - eee 100 25 152 154° } 5 - on 0 es ss sare ianiihwe nak abial 100 all |107 109 
| 10000015 % Bankof N. Zealand 10. 10 = 7,500 *1 0 0 Imperiai Life ......100 10 | 21 28 | 8 % City of ee te Coup. Bas. Stk. all 104 106 
| “35'00015 % (Bank of Roumania.. 20| 8 | 12 13 Oe a ieker an i aie TS Shee ane fon fae ie 
25°000 10 ° v f . <2 | 12h 13 y 40 ay oS eee, 2 43 13h | GB Fl DO TOUS ....0.-00.e-seneseerneres j jall 106 108 
> ane 10% —_ * Australia 25 25 43 45 10,000 *4 7 6 LawL. 90lfm} rofi's 100 100° 120 22" 6 Zo a eee 1905......... 100 | all 106 108 
| 90°00 10 “% [Bank of Victoria. 50 | 25 43 45 | 100,000 0 9 0 Lancashire F. & L, 200 2 | a | & SiOty of Rovonte Bessiing Diese en ibe ih 
| Seosol & a oe ictorin, ...| 3 | 25 36 | 38 20,000 0 12 0 Legal andGeneral. 50 8 i 12 | 6 0 a Waterwork. Debentures 100 all 109 111 
| duo: 5 % Chartered of Tadia 10 5, 72 St]. 87,50f 017 0Lpool,Lon,&Globe 20) 2) 17 173 | 6 %|_ Do Sterling Consol. Deben.|100 | all |121 113 
Pan Sa er eva & Chinn! 20 | 20 | 234 243 49,625 1 00 Do (il annuities). ... }22 23° | 9 o "ae tian Viceroy Mort.Loan!l00 | all | 83. 35 
| so000' 2 % ic Austra., & C hina 20 20 | 235 243 35,862 3 0 0 London Assurance. 25 12} 60 62 | & o, do guar, by Egyptian Gov.'100 | all | 90 92 
| 0,000 2 % Chartered Mercan- 40,000 + 0 ¥ + TOR 2 |} & %|Foreign and Col. G = “ 
| tile of nd L&C. 25 25 224 23 ,000 O 4 0Lon.&LancashireF 25 2) 6) 7 | Se 1. Gov, Trust,| | 
| eneepite « jon ile of Ind.L.&C. 25 25 22} 23} 10,000 0 14Lon.&LancashireL 10 27/ 1. 113 | | we yg Preferred ...... "100 ‘all 104 106 
| Sco00 12 >t 'y seen orenentee 20 10 18 20,40 0 6 0Lon.&Prov.LawL 50 63) 5 6. | | Do Def recei ives no divd.| 
| g9.000 7} bag eee giegesetieees 100 30 53 55 50,00 0 60 Lon.&Prov.Marine 20 2) 4} 43 4 9 I a % is paid Pref. ....100 | all 103 105 
| & 7k % Sommer ial Bank of ; 10,000: 6 0 O'Marine ............... 100 18 81 S65. --., eds Corporation Consol....'100 | all 102 104 
eal bal A lexandria, L 1¢:8 23 3 5000 0 6 0 Maritime, Limited. 10 9| 62 ° 6 “% New York City hidissenetentneuen 100 | all 121 i23 
"aaa oA %6 pomeearaeees Lim... 10 4 7 7 50,000 ... Merchants’ Marine 10 2 | - 3s 4 ; Pi Do Gold Coupon Bonds .../100 | all 118 220 3 
| 50,000 6 9% | English London, Lj 25 | 25 | --- oo > $ O. Bet enreveetae 2) | Bt oe. Cee 100 | all 105 107 ; 
Pe “A SLgriis ang v DON Z rthe . é o /0 JOD ccnsceccerenscesenseeseeesesesecs 
cali de Janerio, Lim 20 10 | 10} 10} 40K) O 76 Ses — a ‘ 5 42° 43 6 vo St Louis City ......... ae all a? 107 
1} 30,000 8 % Engi'sh, Scottish, & $7M8 | a5g jon) « 5 Ocean Marine ...... "25 5| 62 73} 6 % Share Investment Trust, Prt. OW [all (113 215 
eS 5 tee ar on ont oe -o0 ee t ° 0 oe can Life ......... - | 32 | 59 OL | ™ Do Defe a oe Prf./100 [all |... ... 
| 1.000 729 Angeeiinn Che, 3 | =| oe 24 6,722 19 10 0 Phoenix Tire... (303 315 vv |, Do Deferred.......... 200... .000. 100 jall|... ... 
| 45000 6 % epee an 28 283, 36} 374 ones “1 5 0 Provident Life......100 19 36 38 6° “ae ish Nat. Lands Mort, ....100 all | 91 93 
|| 500,000) nil. Im via? Ott i ed | 5 a5 164 173 200,000 0 3 0Queen Fire & Life. 10; 1| 3% 38] 6 % ee Cables’ Trust....../100 100 | 92 96 
| eaeel L. — vis oman... 20 10 1 113 200,000 0 8 3 Rock Life ............ 5 10 si St | ¢ % ‘obace 0 Loan.gua.by Ital.Gvy. 100 | all 101 104 
1! 6000 7 % DoX Sa et at ie i 639,2201 20 0 0 Royal Exchange ... Stk. 100 406 410. o United States Mortzage ...... 100 all 105 107 
| 93,624 8 ~ soy hy eet ee a 10 o é 100,000 1 40 Royal Insurance Mt 20 3 43 { Br, OAL, Copp ER, Iron, &e. i 
i | jWak oy Yo ~~ - ts aa 16,000 *3 10 0 Standard Life ...... 50 | 12 1. oe Pee E ‘bw Vale Steel and Iron ...| 23 ,90' 9 W 
| 7500018 % ice eee 1 J Js dS 4,300 #10 0 0 San Fire.........00+. vee | eee (440 50 a h & Austral. Copper, L 3 3 UM 
| 75000 18 % London ad County 50 20 | O34 OU) | 400 92 14 0 Do Life co ee | MO G0 Nantyst0 and Blaina Tron | 
| 46,000 12} % Lon. & Provi ‘cial. L. me ee | ae ane 100,000 0 12 OThames&Mersey M 20) 2) 9} 10 | Rhen ks, Preferred, Limited. 100 |all | 25 36 
| 60,000 go com i R. Pla tg r 10 1 11} 1.50018 60 Union Fire & Life.. 200 20 345 355 nos See Iron, Limited ...... | 50 iall | 25 27 
50,000 6 o ee See, L.; 25 ' 10 | 123 12% 41,200 0 12 6Union Marine, L... 50 , ga ob | aan ee ew eosnuanens Vrs teete eee eeees I iall| 7 8 
re. cisco, Limited 19 10 21 5K, 2 11 0 Universal Life ...... 100-11, 38 40° | oo PINANCIAL, | | 
| 10,000 6 % Lond.s 3 ‘Western I a he a oo? 50,000 @ 10 0 Universal MarineL 20 = 5 | i2} 15 15 % Aus mcr AEP eSEN | 
1} 00,000 143 « E n a estern,L. 100 20/21 22 eae —— a=) , 15 %.- ustralian Mortgage, Land | 
|| on. & Westminster 100 20 59 57 Periodical cash bonus in addition. and Finance, Limited ...| 25) 5 | 133 14 
}; 50,0009 % Lond. Bank of Mex === = — 1: % City Offices, Limited sd at sar | 
{| fg pete be * - . a4 — ae - C ‘ity of png oon wae | 40 i 36}! 105 113 
| 50,000 7} % Lon.Char.ofAustral. 20 20 25 26 * Colo lI al Reoperty an) S| os) ter oe 
80,0015 °% Loxdon Joint Stock 50 15 2 ro GAS. a Oveatt. eas Bi amen | | a 20 | , ¢ 
49,959 2 Ard Meat ae a ror $$$ aro in iy, RATE VON 1ares ... all | z 
ak ee ile) a | aoe |e Se er of Mauritins,L) 50 | 10 | 12} 13} 
1! 15,0010 % Merchant, Limited. a ae ae a Ei dl 3 |Closing | 431 a Fore Street Warehouse, Lim.| 16 | 14 | 22 234 | 
| Ree Se oe et ee Name. Pri t % Foster, Porter, and Cow Lim| 15 | 10} 17, 274) 
1! soon 1 « : imited ... 100 St | ee ces. 4 4%, General Credit & Discount, L, 10 6} #2 & 
sevcapim ot ate gestae reese 50 30 62 64 earn aca eases nears 10 * ia Rubber, Gutta Percha, : 
eee 2 ee neers ee | oe oN 51000, 20 | 20 (Bahia, Limited ......... pp.  . [and Telegraphic Wks, L.) 10 ‘all | 144 15 
I 100K) 6% NatofN ZealandL, 10 3h 3. “3 Poe) t) 2 ee | St 6h) 46 Sluis Finan, Society, L.| 83) 33) 385 313 | 
|| 40/000 20 9% ee reels fet es ed oot s000! 5 | | DO NOW snes ns 44 43 | 10 “ Liebig’s Extract of Meat, L. 20 |all | 34 % |} 
1| 10562520 © . ofEngland 25 10) 37} 383 "ea 7 tk. 100 Brentford, Consolidated 150 54 aoe London Finan. Associ ation, L| 50 | 373! 3 4 
} 92125, 0 me a ‘ sudan reirenaes 9 12144 45 a i} ) 20 O05 NURI i inca cck ces 34 36 | 174 % Mauritius Land, &e., Limited | 10 | 2" | 32 4} 
|| 45°00 Pe a porno. 20) 4:24 25 5H), MKT Stk.'160 (C mercial her cotbels eet’ 187 92 | 6b % | Milnezx’s Safe, Limited. 110 'al| 8 9 
|| a 0 Ne ee _ & hat: | = = 20 Continental Union, Lim.) 193 20; ; 11 % National Dis count, Limited..| 125) 5 | 103 124! 
| 69.925 31 6 on — imite 1. 20 10 9} 10 oan BO 1 ER) DO OW ane see necasssassores | 12% 3k 10 % National Mortgage & Agency) | | 
50,000 << seni aragaagaey 20) 6 33 4} 10,000 20 | 20 Do7 % Preference ...| 24 25. - _ of New Zealand .........-.. 10, 1; 1 
| Gn00) 2“ Oriental Buk, Corp! 25 | 25" 3i 24 10 | 10 European, Limited ......] 28} 1): | 15 % New Zealand Loan, &e., L....| 25 2)) 44 5 | 
DW 1 % Provinoil.of irelaci 25 25 21 22 ene 10 | 78} Do New..........s0ssss00e. | 133 '4i | 13 % New Zealand Trust & Loan,L| 25 | 5 | 10% 103 
4.015 % Do ao reland 100 25 = 67 4 208 Pes 10 ie" ene | 9 10° { on % DO PLMOLERS. -....-----0115» | 25 vall 26 27 
|| 12,50010 % Queensland N > io r = 10 <0 “0 ” 50 “% 100 Gas Light & Coke A,Ord.! ‘79 82 20 % Telegr aphic Construe., Xe. L.| 12 | all | 332 343 | 
L) 00014 % Standard of Britis! 0; 5| 7 8 A aot 10 Do 59 % Pref. A, {th iss.| E 20 % Trust & Agency of Austral.L; 10) 1) 24 3 
EE Lt soe ant SORE 10/10 | Dod % Pref. A,5thiss| 17 18 | 5? 9? Trust & Loan Co. of Canada,L| 20) 5; 74 8 
1! 6900016 % ates of — fa . - a a £73 | ar haeh Stk. 100 4 nS % maxuenee... | 74 97 | 5 % | United a ount Corp. Lim..| 15 | 6 432 5} 
90,000 124 % Se t Al : i ~ o “) 's 4 te Ou, runt oe ity o C,10% Preferentia) 205 215 ‘ 4AND, XC. 
‘ % Union of London... 50 153 37 38 | 1 “4 oe Stk.!100 Do D, 10 % cn ™ 1205 4 133 0% | Australian Agricultural ...... 25 211, 84 S86 
85,0000 Stk. 100 De ny = 205 215 o p.s. British American Land ...... | 373 all | 31 33 
1 a iat : staauad ec ck | oF, 5 % ae 1160 103 p.s./Canada Company ..........+0++ | 1 jall| 80 84 
TELEGRAPHS. 60,0000 8tk.'100 | Do'G, 78% — 7 ep | us |Hudsen’s Bay... Deepa em | 17 a | 278 272 
a Oe Stk. 100 | Do H, 7 % maximum ../131 35 | 4 “ (and Roemetiiie SAees «| 22} 3 4, 
i Autho. ae : at — Do 4 °% Debenture Stk) L0@ 102 4 % Natal Land & Colon. Co. Lim. 10 all i 9} 92 
hail Share Paid. ii ‘losing K. LOM Do 44 % = i107. 10 oy” Nth. British Australasian, L./Stk..100 | 40 (50 
i Issue, Sena Prices. a 10 Hong Kong and China.. is 36 12} vo Jtago & Souths and Invest. L.| 5} 1] 13 2 
a : > acer aceentiias a 386,500! Stk. 100 : mp + ‘ial Continental ...|189 92 | 3 & % one, Land & Min. Lim.) Stk. 100 | St 86 | 
2,689,380! Stock. 100 Anglo-Americ: ais cali - cata ts GIR cxre svaxeissanssisceen 74 78 3 ‘Scottish Austral. Invest. L...|8tk./100 |195 205 
|) 2,185,3101 Stock. 100 ho Preferred” 660 rt cat Monae Ki Stk. 100 | Do Ist Preference ..... he » | 8 % /South Australian Land ...... ; 25 jall | 50 52 
|) S145 ;3101 Stock. 100 Do Dofurred ........ | ne Met ropol. of Melb ourne| ; 1 %jVan Dieman’s Land ............ | 30 | all | 26 23 
| 133,000 «10 10 Brazil Submarine. 1. "ee sy ox Any : 6 % Debentures ......1102 3 | 4°" ,Amazon Steam Navigation,L| 20 | all | § 10 } 
15,000 10-10 Cuba, Limit: a | OF 103 ihn 2) 20 | Monte Video .............. | 243 15, | 20 %/General Steam Navigation’..| 15 | all | 27 28 
6.000 10 10; Do 10 % Preference’ 161 Wy a 5 5 Oriental, Limited 1 7 9 ... |Merchant Shipping, Limited| 50 |all| 7 9 
13,000 10 9 Direct cake. Lim! 13 ~ ss anl at S NOI iaiseniness ides | 53 53 | 2} %|National Steam Ship, Lim..| 10 | all | 8% 9} 
1 6,000 10 10 Dol0 & Preference 10} 21° Stes! os os De it 5 ere | 148 15] % Peninsular & Oriental Steam! 50 | all | 54 56 
65,00 20 20 Direct U.S. Cable, L. 114 113 27000 20 | 20 | Phoenix ........-sescessseeeee {| SE %) Do New, 1887 .......cesereeees 50 | 20 | 20} 214 
369,700 10 10 Eastern Limited ee ae. ean 4 Ant Psd 16 Do 1876 Issue ........... pe 74% Royal Mail Steam .......00..0+0s 100 | 60 | 65 «+68 
70.006 10 as) ed & Poctenanae oe act ma tet tk. 1! Do capitalised............ es 10 % |Union Steam Ship, Limited..' 20 | all | 282 29} | 
iI 232,000 100 1H Dob % i eeeaen li 2 105 ™ 3> mii) ae wv Do USES ee ae B ecm eihiee 20% ASSAM oo. oes eee e ee eeesereeeceereees 30 | 2 61 6&4 . 
DOK 100-100 Dod % oe = - 2200) 2 20 Rio de Janeiro, Limited.| 26 28 | oe British Indian, Limited ...... 20 |all | 44 5} 
‘ 199,750 10 10 Eastern Extension,L. 9 $3 500, 10 | 10 (San Panlo.................. 11} 123 | 9 % Darjeeling, Limited ......... 20 | all | 254 26% | 
320,000 100 100 Do 6 & Debentures 106 109° | 15,00) Stk. 100 South Metropolitan vv 198 203° | 8 % Lebong, Limited... 10 | all | 11h 228] 
i | 22,050 10 10 German Union Tel. 8} Qn 10,000 1) | 10 Surrey Consumers...... | _.. |Upper Assam, Limited....... 10 |all| 23 3. 
| 155,50) 10 10 Globe Tel. & Trust, I 51 ee ee a we. ‘ | 64 % Anglo- Argentine, Limited... 5 all| 43 43 
: 1 ae . 10 Dob % Preference. ili 113 = | 8} % — nuh Btrect ‘ramways | 20 | 20 | 148 58 | 
* 25,000 10 10 Great Northern — . ae ei IN 7 Dp idinburgh Street Tramways| 10 £35 | 
> = Northern ...... 93 10 NDIAN R: r + ; ay: all | 1+ > 
| oon 4 a ei ae. at 25 N RAILW AY DEBENTURE | 6} % Loodon Tramways, — 10 bE a a | 
| | g: VU Mediterranean Ex. L. 3 3} S' Proc KS. neni 4 an irmwys ‘all | 155 26 
{| $200 10 | 10 ae 8 % Preference.) 10} 114 | Ce et Ae | oe ss Palace, A ...-.s2+0000: ‘Stk.|160 | £8 63 
28,000 Stock. 100 eee te gamgana ~~ 7 ait Deben- . i tee Do Preference ee — = 1m IS 
i 58,225 l 1 | Do Serip eon 240 Pant Name Closing | % Do Debentures iil aeriadlase Stk. 100 120 125 | 
83,221 10 10 W.India& Panama. 12 2: | Capital Prices. | 510/10 Italian Irrigation, guar, ..,... 100 | all 104 107 | : 
| S438) 1020 DoS First Pref. 78} | | 14% Lion Brewery, Limited ...... 25 | 17 | 40} 41h : 
| 200,0008 100 00 “a & Brazilian, L. 7° 73 a 308! Easter: ~~ cawewan Srocks 1} % ; nae ced an agg 20 | all | 26} a7 
i 50,0008 100 100 oa % Deben. A... 100 203) | 1,5000001 oe gal, guaranteed ... 4% 102104 | |. \Nati 1 Rafe T mnibus, L. Stk. 100 205 210 
\ 1.500 $1,000 $1000,W 7. oi B. erase 18 | a ro7 450 dys ian, Irredee mable...... “iy 12 14 P+ ee tenon Lied a. * a) 3 a 
: est.Union of U S7% 120 125 | ‘33470 adian Peninsula ........ ‘ ore - 2 we mited ...... all | 3% °2: 
| 1,080,000 100 “100 Do 6 % Stel. Bonds 102 | ao Oud e and Robilkund.............. he ie Be Phospho-Guano, Limited... 7 ait 5 : 
Ob | S500 South Indian were APRS 1b | 6p Sues Canal Shares. ee) Bp len | $8: 4D 
aetna erie oneerts nie ere. ee 3 % Suez Canal Shares........... .... 20 all: 33 4) 
talahinaatestaesitascersamerghsdicaatone pe RDU ae AAA EA { 
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eR LL EL 
WAYS. RAILWAYS. BRITISH MINES. 
| — Foreign RaILway OBLIGATIONS. 
| Fonanen RaILways. sie 
ahs —_——_—_—— en ES ™ utho-| 5; . . 
les rised = | Paid. Name, Goring 
A sho ¥ $ ¥ | eden! i iis |2 8 Issue. | 3 | ° 
ntho- ; | of os sS | le “an he 
sed | ae. ee | § Jn LON | en l — 
Iss we. | 2 | 8 | Is & Yrs. At) a 12,000, 5 | all |Assheton, Limited ...... 4 23 
== |e | mmf 1 Rotterd. 3 4 | 3 10.210 5) 1 \DevonGreat Consels, L.| 12 13) 
10 all 20 83 Antwerp and Rotterdam ...... om tines 13} ... | 73b (Hast Basset .......cccsccs. i 
50 1148 10 all Antwerp ang enna ap oa 37 par Bergelagernas  ...........0000.000.. 5% | 66 etd a 3/56 ‘Kast Caradon ........... ‘3 3} 
90,0) 20 all Bahia& San Fran Soutien + 21 vs Bolivar Debentures ............... 6 2 97 6.000! _.. 16140 East Wheal Grenville. te 
~ SS Se Limited z 8 | 100 | 30 par Brazilian Impl, Cen. Bahia, L.6 %. 00} 1,906, ... | 4/90 |East Lovell ............... ee 
eee 3 et ee me a outhern,L 147 100... |... ‘Central Argentine, Sept. 1, 1884.6 %,' 106 15,000! |. all ‘Great Laxey, Limited..| 18 3 
1,610,000! Stk 100 Pee hoo ede “lio sank ate Charkof-Azof, guar. by Russia.5 %| 87 18,000, 1 | 9% |Hingston Dwns. Con, a) 1; 1h 
"Sc te 5. eede ache Mabon. ; il pee See Charkow-Krementschug, do ...5 % 87 0.000) ... .. |Marke Valley .......... 1; 2 
: spe 10) 2) ee Port,. 84{ 38 par Dutch-Indian, guaranteed ...... 43%, -: 40,000, 4| 332 Mwyndy Iron Ore.Lim,| 2° jig: 
30,80 10 all Buenos Ayr aod anes.) 6} 843| $8 |par| Do 180D..............0.0..0..0.0.... 449! 87 1120 .. Polio ey 
! ios tine, L.,g.7% 17} | 100 10 par Past Argentine 1 Mt. Deb, 1884.7 % 1 3 512) ... 1} |South Caradon ............ 120 130 | 
$5,000; 20 [ait [Centres Arzen ¢ Montevi id, L.| 20 96 26 Eastern WG ID en ccrnnvessyciart 3%) 15} 6,125) ... | 6/5/6 South Condurrow ....., ll 12 | 
. ieee a ti ronan. 6° Deb. Stock 108" 4/75 5 Great Luxembourg shes necapunerey 5 % 5 4,500) ... | 7/12/4 ‘South Wheal Frances... 7 3 
ai = = ace 6% De 65 20 | 75 | 25 DOD. sapraisndcasueescdciinn dabesecsenee § % a 12000! 6) all |Tankerville, Limited ... 42 5h | 
’ u ID wos ara casas eer a> tae | | in eee 70) 92 ; f . 
Be 16 all Danaburg & Witepsk,L.,Scrip! > 100... |... |Havana and eee enone 5 o | 40 6,000) ve | 105 (Tin Croft...............s000 174 193 | 
123,7 a0 , Do Registered \47 100 | ... D0 1668 ...cc0s05<: 15,000} 43) all |Van, Limited............... 18 20 
a... | 293 | 100 | 10 par Iquique and La Noria Railway | 6,000) ... | 6/100 |West Bassett.............. 18 ... 
122000 7 to ) 112 | | Pera, Mort. Deb. Serip......7 % 73 3,000)... | 18} West Chiverton BO 
a5.000 : ~ — pares sieniay sine trae \ 4h ' 100 Kursk ane far sevneese snes 5 a 13 600) 2... 153/ 150 WE ONE BONO. oocs sc mciccrcs, Sa ae 
ceeel ee ee wun? 2 100... 100 Matanzas and Sabanilla ......... 7% 1! 512| ... | 6} |Wheal Bassett ..... ...... 3} 4} 
3 ‘000 2 » ae Wak ot Ba Hie oat % | at 10 30 |100 Mexican, ee ee ry Ye} oes 5,179} ... |157 2b ‘Wheal Grenville ......... at 9} 
- a ‘ 2 ; | | sa Moscow-dJaroslaw rantee - : nett 
Bs 2 ae eee ge 1k & 208 Towne 143 | Moy Russia. eocnnen 5%) $7 | COLONIAL AND FOREIGN MINES. | 
“4 § Fo Gaede voscscesscsescescvces % — ae 
> 40,0 20 all Lima, Limited.................+.: 5} - oe Sone peesntremen ee cal 35,000, 2) all |Alamillos, Limited —... 2 
: 76,105 20 | all | Mexican, Limited .............. | 33 100 29 100 Nasjo Oscarshamn, Ist Mort- } 69,000, 2 nf |Almada & Tirito Consol. 
27,705 20) 20) De Ist Preference 8 %...... “y } “ rs on Seri ee a ae oo) 70,000 § “ Silver Mining, Lim. 3 
595% 3 | 29] Do 2nd 6 % ........0.00..0s00-. - gill % 154 | 20,000, 20 [Australian . 0.0... 14 13 
26,595 20 all Namur & Lie ge) By the ~ 20 4 | Sercbrs of Paaen MEARE 33" 17 10,000, 59 = | Bilbao Iron Ore, Lim...} 25 30 
| ,Guaistpan. ¢ Belgian 9 1b | 3 | St |torlNesthern of Bpain Priovity S's) asp | 0001 10| “7 ‘Cape Copper, Limited...) 37. 39 
10.0%) 20 all) Dog.6% pref.) Govermt. () 27 100 P North-Western of M. Video, L., “{ 61,000! 5 ; all ‘Colorado United, Lim...| 23 3 
500,000, Stk 100 Nizam’sState Rail.(His High- 08 ie guar. by Uruguay Govern.7 % , 33 10,900, 20! 17 (Copiapo, Limited ...... 9b 10} 
| ness the) 6 % Guar. ...... as 100 99 | par |Orleans and Rouen ................ 3 %| ... 92,915 1, 1 Don Pedro N.del Rey,L.) 2 1 
4,50) 10 all Northernof B. Ayres L, Ord. ‘ Bt 100 |... oo Ottoman (Smyrna to Aidin) ..6 % 58 27,528, 10 | all (Eberhardt & Aurora,L.| 4 43 
13.617, 10 all | Do Guaranteed 7 % «...... ; 0 | 20 | . 3%) 153 | 39,000 10 | all |Flagstaff, Limited .....| 1} 2 
( 4 20 99 | 20 |Paris,L..& M.(Fusion Ansienne) Ko } 
5,333 10 |all | Do Deferred.................... Pin 30 | 85 | var Do (Fasion Nonvelle) ......... 3% 15k 25.00) 2) all ‘Fortuna, Limited......... 5 5} 
179,635 Stk 100 =Do6 % Debenture Stock... "es Loe 85 foo Prov. OrelVitebsk, gua. by Ruse.5 % 83; 55,000; 2); all |Fron. & Bolivia Gold, L.} 3 33 
oe ite Ottoman cc, Sey re + 33° 100 «365 '100: «Recife & San Francisco (Pern.)5}% 102 | 27 459, 10 9 General Min. Assoc., . 43 43 
i | 75.0%) 20 all Provl. Orel-Vitepsk, guar. 7% = 20) 60 \ eer Royal Sardinian, A .............. 3 ” 13 15,000 3| all (Linares, Limited ......... 53 6 
| SARRReel Stk ee meinen een bees. Sense eS | SS | se ol ae. 3% 1:4 | 165,000| 2| all [London’& California,L| % § 
Sino se el keane (“si | 55... par'Royal Swedish Consolidated. “| 58° | 66,0001 5| all (New Quebrada, Limited| st 4¢ 
| 53,9%) 10 all ‘Royal Sardinian................+. ( $s A ae ut Seen aie ‘y % 193 50,000! 4| all 'Panulcillo Copper, Lim.| 44 43 
4500 10 all Do PD st nncectavanes | s 100 30) on Sox Patel ade tiaion, gua.6 % Lt 10,000 20 | all Poutgiband Silver 
See, SO ee a momnscienententons 3" 100 s 7 ur Bea! rna and Cassaba, Limited..7 %, 105 | } Mining & Smelting.| 20 22 
| S10 4 all | Dod % Eeeeerense.........--- 14 30 | 90 \sar South Auciven ..... cessessssseeed % LOR | 100,000! 2/ 1° (Port Phillip, Limited... + 
ae ee eee and Mewse eos 13 20 98 Sa Do 1871 (Series X) ............... 3% 103 | 54000! 5), all 'Rie *hmnd. Con. oo 153 16 
Sateo) So lal Gun Bethe (iene) timc 3%) 58 | £0190 | Oe Geutkaedtimees o 3 % 15} | 18533301100 | all |RioTintoL.5% Mt.Deb,| 94 96 
100,000 20 all San Paulo (Braz.) Lim. g.7%) : ite li. hana 3% 103 | 120,000} 1) all \Scottish, Limited......... 2 23 
639,000U Stk 100, Do 5} % Debenture Stock. 118 a - ye Some tie woes % él | 89,000, 1 | At NE gecceetae ad &p 
77500, 20 all | Bode? w Preference | 32 | 00 |.- |". | Do 31% 20 | 122500 2| all’ |Siorra Buttes Gold, Lim, alt, 
75") 20 all 0 do 7 % Preference ...... - vee a areal has ae ao 953.0001 ack! 100 ‘St John del Rey, Lim. 2 
750,000) 20 all South Austrian ee ntaiees 73 ed = — -Kosloff, guarantee: ee - 68.23), 10! 10 'Thars's Sulphur, &e, L.| 31} 32} 
16,480 190 all Swedish Central, Limited ... _ ie par — scechntcinireoyeb om rae z| a | ota 3) ‘s91293|United Mexican, Lia. | 2t 2 
45,0 0 20 . ee aseaeniictenfeniinet st a ioe OD Western & ii. Wesi. of France % 1s | 19,000, 10 | 6 ‘Vancouver Coal, Limtd. 4 1p | 
© vA 8} aS PGES... 2c cccccccessevcecee “<4 “4 ; ss \ smimauie, ....<... ‘ 
re x) lo all Do 5} % Preference ......... 13 ‘| 1c0 20 W est.of § Paulo Deb. Bonds Sep. 109 { 75,000 1 all |Yorke Peninsula f 
E ee : MpDARIROIICM nT Q 
’ OFF ICIAL “RAILWAY _ TRAFFIC RETURNS. 
seme a i 
Revenue past Half- | Dividend per Receipts, Sf regate : 
Capital | Year. | Cent. ar Ags a If. | Miles Open 
+ haat. iteeeeatl Week | Mer. s'g | Receiptsof Half | om 
| Exp’ ol eens | Work- [Interest 2nd | 1st 2nd | Name of Railw ay. Passen- clndice, | Total Same Pe Year. 
| ex Lease: a ing Ex-, Rents, Ht. ‘Hf. ‘Hie. | Ending gers, 'Minerls,| ot Week, 2 i 
{ Lines, | 2& | Bensea, | and | of | of | of | Parcels, “Gatti, -Reepts.| is79, | 2 "9 1880, 1879. 
1 | ceipts. |g Duty. a 1838 1879 1879 | EC. | | & 1880. | 187 2 79. 
| - one mare nec ora yeaa te fh oe ae ae £ £ £ | 
; | £ | 2 | @.he)eis® | 188) £ £ : | £ £ ed aa gy | 44h 
} 775,559 26,983, 13,295! 9,907 lk | 7 1 — ant oon a +» |Apr. - a 2 - | a on = 13,728 oe set | 3368 
791,696; 93,852; 48,663, 28,012) 2} | | 2} elfast & Northern Counties } Losl | (2085 | 3.665 ele - ae 3 742 
eemoniimesse 647,079 509,541) 2h i it *Caleconian snasestevee enous coe] 8 15,611 | 36,704 52, 50,233 | 7 553,608 522,970 | ong | 136 
{| 2213519) 120,919 54351 54,811) 13; 3!1 (Dubln, Wicklow, & Wexford! pi Eye Ss te ss ae 130'310 127 | 127 
+1 5,441,296) 233,599 97,788, 82811) 25 | 1} | 2 Furness... IS 1,522 9,263) 10,790 | 7,553 | 85 . 663 | 183946 | 323k 323} 
| 10,017,570) 509211) 262,199 151.223, 1h | 18 2 *Glasgow and South-Western 17 7.079 | 12,322 | 19,401 | 17,682, 60 oe 755225 | 834 790} 
$4222 239 1.533.271 813.204 G066H 1 |... | i Great Easterm..................... | 18 26,242 25.740 51982 50,278 os 908713 910.847 601 | 596 
34,934,886 1,642,317) 850,818 525,694 3) | 2 | 3) Great Northern ...... ee 18: 21.753 | 35 491 57,244 56,629 95 aoe Ne 167763 453 444 
"$41,792 316,533) 161,509 77,996 23 | 23 | 2} Great Northern (Ircland) __| 6,233) 5,533) 11,839 | 12010 | 25) 175,933 tan | 270! 
| 581.792 316,533 161,509, 77,996 22 | 2} | 4 Grea rthern (Trela on 16 2 i 33 de os aap 51630 | 2703 2708 
| 3iszye23) ISL 69,012 GazUt | 4 | 4 *Great North of Scotland || WZ 182 | BAL | 5.273 | 4,905 zi 2'059 | 188,536 | 474 | 470 
F279.275, BW570, 190,057 | 44555 2h) 2) 2 Gt. Southrn. & Westra, Erish)) 16, 7871 | G86 | 1k677 | Ieee | 30 1, e891 | 1346366 | 2,145. 2,139 
E4,597,6°8 581, R94 1,784,177 2,600,534 2 1} =i *Great Western Be 18 57.233 82.819 } 138,082 | 132,617 i an 1038067 978.179 | 475 | 4573 
33, 29 7541,749,468, 923,791 441,544 5 2 | 28 Lancashire and Yorkshire . 18: 22358 ; 42,105! G4 HG} | 63,336 | 236 2 700 RS 2,57 1,016 (1,713. | 1,6565 | 
| 875% 3,394 4,927,927 2,495,032 1,; 323,802 3} | 22 | 33 London and North- Westoral 18 62,954 114.252 /1 7,252 | 167,740 103 2,798,598 6 641 389} 379} 
| 20,5 2°431.1.076,788. 442,077 333,927) 44 | 14 | 4h ‘London, 2: ‘ightn., & §, Coast] 17 23453) 19,°8> | 33516 | 34,079 | 86 | 591,376 404.641 | vg 
2?'9.35,200 1,375,682 713,872 346 836! 3 | 23.1 3§ London and South-Western... 18, 25539 | 17,437 | 43053 | 45,385 s 632,181 972 995 } 153} | 153} 
23,731,919) 615,726 $03,027' 279,155: ... | ... = fanien, athens, 108 Doves 18 <a } —_ geo . 281,264 . : ae) 
| "gor'e28) 63,175 35.901 10198 3 % | 3} London, Tilbury, & Southend! 18 216 | 581 | 1,797 | 1,73 cee <se oB6X | 
2405346 R996! 427518 458,417; 23 | 3 1; Manch., Sheftild, & Lineolnsh.| 18 7,205 | 2325) | 30,466 | 29.172 il4+ 486 780 —< nt | ane | 
"23 148; 69,247) 24,262 1638 5 4 43 (Maryport and Carl'sle......... { 11 515 2,08) } 3,595 2,085 63 | “ae 150424 8h Sh 
| &.852.676 270,531; 95,199: 97,628 2} | 2} | 23 Metropolitan 2.000.000.0000... 18 nha . | 193,988] 10,833 1292; 168,29; » 1 | 1 
627,00:| 11,174 6337) 5,652... |... |... | St John’s Wood 77" Bs a Ow oe in ss ; vse | t 
| 5,522'759, 163.923 T1149 giz67 | & | 2 Metropolitan District ......... —_—_—s 2 | 7.020 | 6,201 | 624 109,263 ee | 19351 “set | 
| 3,522,759 3,370,320 1,688,556 1,035,092, 23 | 23 | 3 Midland o.oo, 18)" 34,910 | 83,723 | 123,633 | 121,589 | 101 1,937,556 ae "70° "370 
235,812, 140,895 60,229, 2 | 1 | 1) Midland Gt. Western ( oe) 16, 412: 550) 9714} 8927, 26) 125,716} 115, 005 | 9558 | 9553 | 
1,098,744 592,537 509,267 18)... |... *North British ... .. 18) if4t) | 33,040 | 44,489 | 44,715 | 46 | 471,608 poe 1,490 | 1,454} | 
952 902 1,431,586 757,555, 3) | 24 | 3$ North-Eastern ........ eciguauen 17; 27.59% | $4,959 | 122.455 | 97,889 | 82 1,521,196 irae ‘y 12 7 12 
3.335, 8 226,2 } 1 2/922 49,841 33 35 33 North London..................... 18 5,23) 2,646 | 7.876 — | = | 12 3,814 119, | 191 191 
| reas s8sc7| wees soz 1 |g | ay | NSaMordahireiaiing| 1s) Tie | Was i }usssto| weaief he | iis | 
| 1,303,855 75,921 31,047 27,81 4 | 43/5 Stamens pices suites B7]| _ | 3318 | 3,219 | 52 43,521 se st | gs3°| 
} 20,541,975, 1,091,996 483,338 301,767 4 lt | 33 south INE csccocecancmce cate { 7 = 23,364 | 1°,'07 | 35,77 33,659 | 95 436,568 ,913 67 | 87 
| 2,354,350) 218,773 104,014 49,568 6 | 54/6 TaffVale 17 thin, iro 10,066 | 8,927 | 150 “ 1413 141) 
1, 984,577) $2,768) © 37,537 35,332, 13 | 1 1} Waterford and Limerick. aah 15 1,985 } 1,412 | 3,893 2,616 | 27 | we on * 
| | ' i 
eet - i = os 
COLONIAL AND FOREIGN. | 
veok ees. [Hota Receipts. | “Receipts. | Wotal seceipts. | Wocu | Hecctmts. Total Receipts 
ve Week _- - -, Week | —- > veek : 
| Mame. * __Endng. 1880, | 1879. | 1880. | 1879, Name.‘ Endng.| 1880.) 1879. 1880, | 1879, Name. |Endng_| 1830. | 1879. | 1880. | 1879. 
os 5 - ena NTTS, —_—_—_--_—_ —_— a Scat pin taal | £ 
£ £ £ £ Le Cat oe £ | £|28 Bx) 
bs B ahia&S. Fran. Mar.13 1,081 997 12097) 9732 Madras ...... ... Mar. 6, 11,058 11,111 ay) oa Smyn &Cassaba! Apr. 4, 1,872 1,637 | _— 28,735 
{ Bmby..8.&C.1. 13 16,620 16,056; ... -, | Meridnal. Italy Apr. 15, 25,843 21,448 221,841 316,941 ! Seinde ............ Mar 13: 23,017 20,998 , d ‘2, 
| Det. & Miwkee. Apr.15 4,171 4,781) 61,600 53,810 | Ottoman .... 3 1478 1864 18,059 24,021 | South Austrian Apr. § 67,708 7 70,528 788,632 Bee, 024 
| Kast Indian ... Mar.20 83,283 79,745) 936,790 920,124 | Oude &Rohlkna Feb. 28, 8516 12.812 South Indian...| Feb. 21) 5,769 5,076 ‘45,241 42.415, | 
‘ | Eastern Rengal 20 5459 6,085 83,022 77,040 | Paris & Orleans Apr. 7 00.234 84.196 1.179 052 1088612 } Sthn. of France Apr. 7, | 53,468 37,984 710,852) 502,65 
G.Tk.of Canada Apr. 17 40,361’ 35,142 | _ Do New ... # $3072 32121 528,112 415,23 | Do New ..... 7| 18,063 15,244 248,036 206,169, 
Gt.Indn. F enin.i feb. 28 51,953 57,425 oi : | Paris & Meditr. 7 223153 193620 3,.°53,149.2550052 $ Wstn.of France| 7] 53, "O24 55,912: 816,088 742,6%8 
| Gt W.of Canada Apr. 16 181600 168% _ all Ow i nH | Do New ...... 7 17.938 14.644 wt 532 183,7 760 { Do New 7| 31.252 25,816, _381,2 212 333,7 4 
' * The: aggregate is reckoned in these cases for the half-year k b» ginning lst February, 
| 6 eh Sires ee —— " 
es oan 











rr gerne nS ese ssnnnapnnsnnnSoennesinenseasa 








Co a ne i 


Coral ate hecrecngeae er 





April 24, 1880. | THE ECONOMIST 





EPPS’S COCOA: 


GRATEFUL AND COMFORTING. 


- By a thorough knowledge of ‘din natur: al ‘Sie which govern the operations of digestior 
and nutrition, and by a careful “application of the fine properties of well-selected Cocoa, Mr E pps 
has provided our breakfast-tables with a delicate ly-flavoured beverage which may save us m: ny 
heavy doctors’ bills. It is by the judicious use of such articles of dict that a constitution m: ry be 
gradually built up until strong enough to resist every tendeney to disease. Hundreds of subtle 
maladies are floating around us re ady to attack wherever there is a weak point. W e may escape 
many a fatal shaft by keeping ourselves well fortified with pure blood and a properly nourished | 
frame.”—CriviL SERVICE GAZETTE. 


JAMES EPPS AND CO., HOM@OPATHIC CHEMISTS 


NOW READY. PRICE 108 6d. 


BANK RATE 


| 
| 
| 
} 
| 
| 
| 


LEVI ON COMMERCE. 


[is’ Edition, with Graphic Tables, 8vo, 18. j 


ISTORKY OF BRITISH 
COMMERC™ AND OF THE ECONOMIC 
Ta OF THE NATION, one 1763 to 1878, 
By LEONE LEVI, F.8 i 
| * Lincoln's Inn, Barrister at Law, eaee of the 
Principles and Practice of Commerce and Com- 
| mercial Law, King’s College, London. 
| John Murray, Albe marle street. 
| 


ENGLAND, FRANCE, AND GERMANY, 
18441878. 


WITH REMARKS ON THE CAUSES WHICH INFLUENCE THE RATE 


Just pul lished, crown &vro, clit hound a. 
letterin g, price 


OF INTEREST CHARGED; #H ISTORIC \ L N OTES ON 
nou | SHIPPING. 
By PERCY L. ISAAC, 
AN ANALYSIS OF THE ACCOUNTS OF THE BANK OF | NS ee 
ENGLAND. J. D. Potter, 31 Poultry, oe ll King st., Tower hill, | j 


TR: ADE WITH ‘ITALY, THE FAST, SPAIN, AND | 


By R. H. INGLIS PALGRAVE. 
SOUTH AMERICA. 
enemies [A POSTA DI LONDRA,| 





(Lilnstrated), 
LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE. | Price is, by post 1s OFd. 
The only Italian news speper published in England; 
ae ons fst iasensenseineantnnseesntapmnstussiteinmntent ——__—___—__—_—_—_—_— | isan established medium to foster and facilitate com- 
mercial relations between Italy, the East, Spain, and | 


South America. 


J. TANWN’S 


FIRE AND BURGLAR RESISTING SAFES 


Advertisements are inserted at the following | 
rates :-—One page £10 10s; half a page £664; quarter | 
of a page £3 13s 6d; eighth of a page £2 2s. } 

ITALIAN ARY. ! 

Ia Posta di Londra is the best medium for the 
knowledge of Italian Art and [talian affairs. 

Supplements in Spanish for the benefit of trade | 


| i : 
as a } with Spain and South Ameriex. 
An ANCHOR, and the word, RELIANCE. | Offices: 13 Furnival’s inn, London, E.C. 
| 
{ 
{ 


BEAR HIS TRADE MARK, 


List No. 2 A, strong Fire-resisting Safes, 30 inches high, £11 5s; Tu E RUSSTANS IN THE EA ST 
. ; ON THEIR WAY TO INDIA; be'ng a Series 
36 inches high, £14 5s. of Reviews of unpublishel authorities now appearing | 
List C, 25inches high, £5 5s 


in The Eust, a Weckly Journal devoted to the 
Interests of the Mediterranean Powers and Com- 
Carriage Paid. Lists of Safes, Strong-room Doors, Locks, Deed Boxes, &c., post free. 


munities, Price Threepence. 121 Fleet street, E.C. 
THE NEW RULES FOR TELEGRAMS. | 
i 


1l NEWGATE STREET, E.C. T HE COMMERCIAL 


TELEGRAPH CODE (2nd evition) and 
ae ~ | APPENDIX CODE. Each 25s Per cory. Now ready 
Exactly adapted to the new reculat’on- 


HUBBUCK’S PATENT WHITE ZINC PAINT ee en 


Is the most durable and beautiful paint known, does not stain or discolour with the | - aad 


r RAY 
atmosphere of large towns, and is cheaper in use than White Lead. | [TE LEGRAPH any, IP HE RS: XN iW 
Each Cask of Pure White Zine is Stamped—“ Huseuck’s, Lonpox, Patent.” 40,000 GERMAN (25,600 ready). 


HUBBUCK’S PREPARED LIQUID PAINTS. 50000 LATIN, be. (reedty 


These Paints are packed in 1 Ib, 21b, 3 1b, 71b, and 141b tins, and will be found of great | thoroughly weece |-out ; arranged both alphabetically 


a and terminationally, and representing auy five-ficure 
ady antage. Being mixed ready for immediate use, no further prepé tration | group. Copies to be seen at Spottiswoode's, Reyal 
is needed. This prevents the waste of carrying stiff Paint, | Exchange and Gracechurch street; Palmer and 
Oil, Turpentine &e. Howe, Manchester; Maclehose, Glasgow. 
: , 


avid Whitelaw, Her Majesty's Printers Ware- 
HUBBUCK’S PALE BOILED LINSEED OIL house, Great New treet, Flect street. 


Being much purer than taw Linseed Oil, is the only boiled Oil that can be used for White H OLLOWAY’S PILLS. 
and delicate coloured Paints. It dries quick and hard. All eur Faceltics.—Abnest all disorders « of the 


HUBBUCK’S ANTI-OXIDATION COMPOSITION blood.. ‘The purification of that fluid is the firet step 


towards health. Holl w ays Pills ree anes ad thea 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. | (or "r* ) ; 





selves to the attention of ail sufferers; no inyurie 
This composition is ready for immediate use, and i is applicable consequens:s can result from the'r ase, no sua 
e 3 can be made in their al nistration. 1 indiges 
to all the purposes of other paints. et coated aad cee ‘con tipation the 
’ most beneficial effects have be =, nd always mu 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | Sevtuseneed tract the whalensas : power exerted by | 
- - he « resti i ‘ 
Are the Best and therefore the Che "ap: ‘st, and are properly packed for | tl hese pari ifyir ig pills ove ‘the ee. an al 
ye ~ ve heen rest t » ease. >» 
Exportation to all Climates. pee agence by Hollowas’s Pills, aft r fruit'ess 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. | Fite seecbit nati 


- eee | | 
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JONDON CHA 
d OF AUSTRALIA. 


(Incorporated by Royal Charter. 
Pail up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
nevotiated and collected. 

DEPOSITS for fixed pemods accepted at agreed 
rates of interest. Apply at the London Offices, No.88 
| Cannon street, E.C. 


CHARLES GUTHRIE, Secretary. 


| yas 
(ANGLO- UNIVERSAL | BANK 
’ 

| 





(Limited), Coleman Street House, Lothbary, E.C. 
Cap'tai, Paid-up, £590,000, 
CURRENT ACCOUNTS opened, and every de- 
| scription of Banking business transacted. 
| DEPOSITS of £10 and upwards received on usual 
terms, and for fixed periods as may be agreed upon. 
| This Bank having a Branch in Paris, 2+ Avenue 
de l'Opera, offers every facility for the transmission 


of money between London and Pari=, and vice versa, 
c ll. M. LESLIE, Manager. 

r . 5 - r . 
yu h AGRA BANK (LIMITED). 
ESTABLISHED IN 1835. 

Caprrar, £1,000,000. Reserve Funp, £175,000, 

Heap Orricke—Nicholaslane, Lombard street, London, 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
| Crnrrent Accounts are kept at the Head Office on 
| the terms customary with London Bankers, and in- 
t terest allowed when the credit balance does not fall 
| below £100, 
| Derposrts received for fixed periods on the following 
| terms, viz.:— 
At 5 per cent. per annum, subject to 12 months’ 
| 


£2,090, 000, 





notice of withdrawal. 
For shorter periods deposits will be received on 
| terms to be acreed upon. 

Pixus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills prrehased or sent for collection. 

Sarxs anp Purcuases effected in British and 
‘cign seenrities, in East India stock and loans, and 
he safe enstody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 
|. Every other description of banking business and 
| money agency, British and Indian transacted, 
J. THOMSON, Chairman. 


| : aabaenone 


BANK OF NEW. ZEALAND. 


{Incorporated by Act of General Assembly , 





| 
29th July, 1891.) 
Bankers to the New Zealand Government. 
Capital, £1,000,090. Reserve Fund, £555,000, 
DrrrcrTors. 
| Hon. JAMES WILLIAMSON, M.L.C., President. 
| G. B. Owen, Esq. | C. J. Stone, Esq. 
| Alfred Cox, Esq., M.G.A. | J.C. Firth, Esq. 
. Wm. Innes Taylor, Esq. | 8. Browninz, Esq. 
Lonpon Boarp. 
Hamilton, Esq. 
Penrose G. Julyan, K.C.M.G., C.B. 
coner Larkworthy, Esq. 
A.J. Mundella, Esq., M.P. 
Robert Porter, Erq. 
Thomas Russell, Esq., C.ALG. 
Heap Orrice—Anckland. 


| 
{ 
ee 
} 
| 


| BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
| In Fiji—Levuka 
. , 


’ “. 

j iu vland—Anckland, Blenheim, Christchurch, 

} Dunedin, Invercargill, Napier, Nelson, New Ply- 

| 1, Wellington, and at 86 other towns and 
places throughout the Colony. 

The Bank grant Drafts 


Age ne 
‘ 


} 


on all their Branches and 
ies, and transact every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixcd deposits of £50 
jand upwards, rates and particulars of which can be 
ascertained on applcation. 

YY LARKWORTH 
N>. 1 Queen Victoria stre 
| llouse, K.C. 


[ONG KONG AND SHANGHAI 
oLANKING CORPORATION. 





Y, Managing Director, 
et, Mansion 


All paid up. 

j Reserve Fut.d, $1,590,000. 

Court or Dinecrors ano Heap Orricre in Hone 
hong, 

! Committee tx Lonnoy. 

| A. Ti. Phillpotts, Exq., Carshalton, Surrey. 

| E. F. Duncanson, Erq. (of 


‘ of Messrs T. A. Gibb and Co.). 
| Albert Deacon, Esq. (of Mi 
Manacer—l 


and 


A. Deacon), 





Binkrrs—London and County Rank, 
BRaNcitES AND AGENCIES 
Hong Kong. Swatow. | Sin 
| Shanzhai. | Fox ww Pombay. 
Hankow. Yokohama, | Caleutta. 
Ningpo. Hiovo | San Francisco 
Amoy. | Lou lon, 
1 





The. Corporat Drafts npon and negotiate 
or collect Bills a iv of t Branches or Agencies; 
; + also receive Deposits for fixed periods. at rates vary 
. ng with the ~ ea anh an ee ee 
J PINE with tue periou of deposit, For 12 monthscertain, 
tue wo per cent. per annum. 

dhe Corporation issue Letters of Credit and Cir- 
, cular Notes, negotiable in the principal cities of 
surope, Asia, and Amer:.a, for the use of travellers. 
They open Current Ac ounts for the convenience 
of coustiiuents returning from China, Japan, and 

anual 
. 'T}, — lan y lertake Vree + ew yetit oo 
ihey also undertake the Ageaey of constituents 

: 


connected with the East, and receive for safe custody 


Indian and other Government Securities, drawing 
luterest and Dividends on the same as they full due 
Dividends are payable in London on receipt of the 





‘vice of meeting in Hong Kong, held in February 
und August, 





CHARTERED BANK AT THE ORDINARY GENERAL 


| 
| 
| 


| 
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MEETING of the Shareholders of the 
NATIONAL BANK of INDIA (Limited), held at the 
City Terminus Hotel, Cannon street, on THURSDAY, 
the 22nd April, 1880, the following resolutions were 
proposed, seconded, and carried uanimously : 

1. That the report of the Directors and statement 
of accounts for the year ended 3lst December, 1879, 
now presented, be received and adopted, and that a 
dividend of 2} per cent. free of income tax for the 
half-year ended 3lst December last, making with the 
interim dividend of 2} per cent. to 30th June last, 
5 per cent. for the year, be paid to the shareholders 
registered in the books of the Company at this date, 
and thot the same be payable on and after the 2th 
instant. 

1. That Mr R. P. Harrison be re-elected a Director 
of the Bank. 

3. That Mr Herbert Knowles be re-elected a Direc- 
tor of the Bank. 

4. That Mr Seth A. Apoar be re-elected a Director 
of the Bank. 

5. That Messrs C. N. Cooke and Francis Cooper be 
re-elected Auditors of the Bank for the current year, 
- that their remuneration be fixed at 75 guineas 
eacn. 

6. That a vote of thanks be given to the Chairman, 
Directors, Managers, and Officers for the care and 
prudence exercised in condueting the alfairs of the 
Bank during the past year. 

Extracted from the minutes. 

R. O. SAWERS, Joint General 
ROBT. CAMPBELL, Managers 
National Bank of India (Limited), London, 
April 22, 1830, 


7 od ’ ' 
T! Ik BANK OF AFRICA 
(Limited). 
Head Office, 25 Abchurch lane, Lombard street, 
London. 
Capital, £1,990,009. Subseribed, £590,000. 
Paid-up, £250,000. 
Manacer — JAMES SIMPSON, 
Elizabeth. 
Drafts issned on the Branches in the principal 
towns in South Africa. 
Bills negotiated and collected, and all other bank- 
ing business transacted with the Colony. 
Deposits received for one year and longer at rates 
which may be ascertained on application. 
A. 8t CLAIR CARNEGY, London Manager. 


y Y A} 
THE COLONTAL BANK Ol 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subseribed Capital, £1,900,000 ; 
Paid-up, £399,962 153; Reserve Fund, £25,000, 
Number of proprietors 1,087. 

Lonpon OrricE—No. 13 Moorgate street, E.C. 


GENERAL Port 





DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bulls nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 


DAVID MACKI4, Manager. 
THE NATIONAL BANK CF 
Incorporated by Acts of the Lezisiature of Victsria 


AUSTRALASIA, 

South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £300,000, 
Reserve fund, £.87,500. 

Orricks—149 Leadenhall street, E.C. 

This Bank conducts banking busimess ci every 
description with the Australian Colonies upon exrrent 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted npon the Bank’s 
branches in Victoria, South ralia, and Western 
Anstralia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 


T. M. HARRINGTON, Manager. 
() i 





Aust 


. AT 7 
IENTAL BANKL 
CORPORATION. 
Incorporated by Royal Cliarter, 30th August, 1551. 
Paid-up Capital, £1,500,000. 





Court or Drrecrons. 
Cuainman—Sir William Jolin Waiter Baynes, Bart. 
Drputy-CrarmmMan—John Young, Esq. 
George Arbuthnot, Esq. | Arthur Craivie Oliphant. 
Alex. Forrester Brown,} Tugh David Sandeman, 
Esc ° | Esq. 
| 
| 
| 
| 





James Campbell, Esq. Andrew Ra. Scoble, Esq. 
James Fraser, Esq. 
William Walkinshaw, Esq. 
BanKeERs. 
Bank of England, Union Bank cf London. 
Bank of Scotland, London, 
AGENT IN SCOTLAND. 
R. D. Cay, 23 St Andrew square, Edinburgh. 
ForFian BRaANcHES AND AGENCIES. 
Bombay, Calcutta, Colombo (with agencies at 
several iniand towns), Hong Kong, Madras, Manri- 
tins, (with agenc‘es at several inland 
towns), Poiut-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 


Melbourne 


The Corporation grant drafts and negotiate or 
collect bills payable at the above places, and 
Cirenlar Notes and Letters of Credit, negotiable 
most parts of the world. 

They undertake all banking business connected 
with India and the Colonies, the purchase and sale of 
British and Fore'gn Securities, the custody of the 
same, and the rece'pt of Dividends, Pay, Pensions, 
They also rece've Deposits for 


SSUG6 


in 








vc. for constitnents. 


} fixed periods, on terms which may be ascertained at 


their Office, 
‘ W. M. ANDERSON, Chief Manazer, 
Office hours, 10 to 3. | Saturdays, 10 to 2, 
Threadneedle street, London, 1889. 


[April 24, 1880. 
BANK OF BRITISH 


NORTH AMERICA. 
Incorporated by Royal Charter. 

Notice is hereby given, that a VACANCY has 
occurred in the Direction of this Bank by the death 
of Robert Arthur Bainbrigge Dobree, Esq., which 
will be filled up at the ensuing Annual General 
Meeting. 

By the terms of the Deed of Settlement it is 3 
required as follows :— : 

“That every proprietor intending to become a 
candidate, or to propose some other pro. 
prietor as a candidate for the office of Direc. 
tor, must, within ten days from the time 
when the advertisement shall have been in- 
serted, —— by some writing under his or 
her hand, to be left within the same ten days 
at the Office of the Corporation, either his 
intention to become a candidate, or the name 
and place of abode of the candidate intended 





Pils 


‘. to be proposed by him or her.” Ss - 
Names of candidates cannot, therefore, be receiy 
. ’ C 4y UO ed 
after the Ist May next.—By order of the court, ; 
R. W. BRADFORD, Secretar 
No, 3 Clement’s lane, Lombard street, London, , \@ 


E.C., 21st April, 1880, 4 


BANK of NEW SOUTH WALES 


Established in 1817, 


Lonpon Orrice—6t Old Broad street, 
Capital paid up ..... seeeeeeeee£, 000,000 
Reserved fund ........... veseces £480,000 4 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on ternis which may be known on application. 

DAVID GEORGE, Seeretary, 


RANK OF SOUTH AUSTRALLA, 


Incorporated by Noyal Charter, 1817, 4 
Heap Orricr—5t Old Broad strect, Loudon, E.C, 
nia bine Ra iesoccs £890,000 
Reserve fund............... 259,060 


DRAFTS -or LETTERS of CREDIT issued on 
demand on the Banks’ Branches in SOUTH AUS- 
TRALTA, also on the WHSTERN AUSTRALIAN 
BANK. 

BILLS on both Colonies negotiated and sent for 
Collection. 

DEPOSITS received for 5 Yrans at 5 pER Cent. 
PER ANNUM. Rates for shorter periods can be ascer- 
tained on application. 

WM. G. CUTHBERTSON, 
General Manager. 











\ 7, ¥ VON a T a Tet 
THE CLYDESDALE BANKING 
COMPANY. 

Incorporated uncer Act of Parliament. 
Established 1838. 
Heap Orricu—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£5% 1000, 
Lonpon Orrice—)) Lombard street, E.C. 





Current accounts and deposit accounts kept accord- 
ing to the usral custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, mpons collected, and In- 
vestments and Sales of Securities etfected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Ranking business trans. 
acted. IUGU MUIR, Manager. 


30 Lombard street, London, E.C. 


: 
and Cr 









DEBENTURES. 
THE COLONIAL COMPANY) 


} 
} 
aimit 
CirarrMan.—The Right Hon. E. P. Bouverie. 
Durvuty-CuHirrmMan—Mobert Gillespie, Esq. 
Subseribed Capital, £1,475,959. 
! 


: . : IeoQ 
Paid-up Capita], £608,333. | 


The Directors are issuing Debentures for periods | } 
of three years, bearing interest at 5 per cent., for | i 
five years at 5} per cent., and for seven or ten years | 
at 6 per cent. per annum, 

Particulars can be obtained at the Office of the 
Compauy. B. BROWN, Secretary. 

16 Leadenhall street, London, E.C. 





FIVE PER CENT. DEBENTURES. 


VAT INAL MORTGAGE AND, 
sN AGENCY COMPANY OF NEW ZEALAND 


RL LL LL Bs 


| 
| 
| 


' 

} 

(Limited). | 

TRUSTEES. | 

Yharles Magniac, fsq., M.P. | 

Archibald Orr Ewing, Esq., M.P. | 

DIRECTORS. 

Cuarrmman—HENRY RIVERSDALE GRENFELL, | 

Usy. 

Brand, | Hon. Robert Wellesley 

Grosvenor. 


Robert 
Esq., MP. | 


Henry 


| 

Peter Denny, Esq. Alexander D, Macleay, 
James Galbraith, Esq. Esq. | 
William SmellieGrahame, | Join Morrison, Esq. | 
Esq. | Lindsay Eric Smith, Esq. 


| For further particulars apply at the Offices of the 
| Company, 37 Lombard street, London, E.C. 
| WILLIAM WEDDEL, Secretary. 
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DEUTSCHE BANK, BERLIN 


| 
j 
| 
| 
ANALYSIS OF THE DIRECTORS’ REPORT | 





PRESENTED TO THE SHAREHOLDERS AT THE TENTH ORDINARY GENERAL MEETING 
HELD IN BERLIN, ON THE 20TH APRIL, 1880. 


The net profits for the year 1879, amounting to 


Reichsmarks. y ; 
6,247,346.49 represent 13-88 per cent. on the capital. Of this sum, 


1,000,000.00 has been carried to special reserve fund, leaving 








5,247,34C.49 available for appropriation as follows :— 
Reichsmarks. 
4,050,000.00 to yearly dividend of 9 per cent. to shareholders, 
294,234.76 to ordinary reserve. 
761,917.65 to Directors and officers. 
35,000.00 to superannuation fund. 
55,000.00 to building purposes. 
51,194.08 carried forward to now account. 





5, 247,346.49 

The industrial and commercial improvement anticipated by 
‘the directors in their last annual report has made unexpected 
and rapid progress, both at home and abroad, during the year 
|1879. The consuming powers of the United States of America, 
and other trans-oceanic countries, having been augmented by 
the profits arising from abundant crops, a fresh demand has 
|sprung up for German manufactured goods, and given rise 
‘toa good export trade. The German import trade has also 
been brisk, importers having provided themselves with large 
quantities of produce, in anticipation of the higher duties im- 
| posed by the new Imperial Customs Tariff. The impetus thus 
'given to trade has had a beneficial effect upon the German 
| Stock and Share markets, and their favourable tendency has 
| been materially sustained by the operations through which 
| several important Prussian railways have become State pro- 
perty. Good profits have been made by various classes of the 
community, and considerable savings have led to new invest- 
ments, so that banking enterprise has been remunerative 
during the period under review. 

Owing to these causes, the bank’s business has notably in- 
creased. 

The total amount turned over in 1879 is reichsmarks 
| 8,834,737,806, as compared with reichsmarks 7,129,850,865 in 
1878. 

The number of current accounts in Berlin has risen from 
1,716 to 1,923. ; ; , , 

The bank has again been interested in a series of syndi- 
‘cates, formed for the purpose of bringing out the German, 
| Prussian, and Wurtemberg State Loans, Brussels Municipal 
| Loan, Gold Obligations of the Austrian North-Western Rail- 
way, Austrian Gold Rentes, Austrian Paper Rentes, of also 
'some issues of minor importance, and all these transactions 
|have been closed with profit. The operations of seventeen 
| other syndicates, in which the bank participates, are approach- 
ing a conclusion. 

The Head Office transmarine business has considerably 
augmented ; the commissions earned thereon show an increase 
of 30 per cent. as compared with 1878, and of 50 per cent. as 
|compared with 1877. 

The same class of operations has been cultivated with good 
results by the branches in Bremen, Hamburg, and London. 








| 





DEUTSCHE BANK. 
GENERAL BALANCE SHEET, December 31st, 1879. 


Dr. LIABILITIES. Reichmarks. 
NE IE TNI icasisbnderushivicxans cmsiccy epic inaccuiuantacetaibucs italic 45,000,000.00 
Current accounts ......... 56,795,631.83 | 
INI BI viacinsiulac adie. copdasthnaduxinpeienmiangeaniieadandenidt 12,082,542.00 | 
BRIO ones cnesnsoneearsenns ie oitshiinagthccbh tienen stain platens 48,205, 643.04 
IE i605 i cts wngicadasicnteennenienneans pues 2 8,298.00 
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The Deutsch-Belgische La Plata Bank, in which this Bank | 
is iaterested, has made a further return of capital to its | 
Shareholders to the extent of 8} per cent. in cash. 

Owing to the bank possessing in its own branch an 
efficient medium for the transaction of London business, an 
opportunity for realising the shares hitherto held in the 
Come Bank of London, Limited, has been taken advantage | 
of. 

The bank’s interest in the businesses of Messrs Knoblauch | 
and Lichtenstein, New York, and of Messrs Giiterbock, | 
Horwitz, and Co., Vienna, remains unchanged. Its share ; 





i 
| 


the profits realised by these two firms amounts to Reichs- 
marks 343,738. 

The losses through bad and doubtful debts have been, com- 
paratively speaking, unimportant, and consist of an addi-| 
tional deficiency on the old claim against the insolvent estat: 
of W. Pustau, Hamburg, and some minor failures. The total! 
is Reichsmarks 152,255.43, which sum has been written off | 
Profit and Loss Account. 

The facilitation of German commerce with foreign countries | 
continues to be one of the chief objects which the Bank has | 
had in view during the 10 years of its existence, and the ex- | 
pansion of its relations with exporting and importing firms | 
testifies that the original programme is carried out with per- | 
severance and success. 

Adhering to the principle of systematically strengthening | 
the bank’s resources, the Directors have placed reichsmarks | 
300,000 to the credit of guarantee account as a provision for | 
eventualities, and in conformity with paragraph 43 of the | 
Articles of Association, a further sum of reichsmarks 1,000,000 | 
has been added, out of the year’s profits to the special reserve 
fund. 

The Directors recommend the declaration of a yearly divi- 
dend of 9 per cent., which, on 75,000 shares representing, at 
reichsmarks 600 each, a paid-up capital of reichsmarks 
45,000,000, will absorb reichsmarks 4,050,000, the surplus of | 
reichsmarks 294,234'76 being added to the ordinary reserve, 
which will then stand at 

Reichsmarks 1,434,691.00 (£71,735) 
whilst the special reserves 
amount to. ........ alia a 5,212,051.75 (£260,602) | 
——- 
6,646,742.75 (332,337) | 
H. WALLICH. 
G. SIEMENS. | 
| 





M. STEINTHAL. 
R. KOCH. 

The London Agency, 1 Drapers’ gardens, Throgmorton 
avenue, E.C., will pay the 1879 coupon, amounting to reichs- | 
marks 54, at the exchange of M. 20.50 per £, say £2 12s 8d,} 
less income tax, or £2 1ls 5d net. 

The original report (in German), containing full and ae.| 
tailed information respecting the bank’s operations, invest-} 
ments, and accounts, can be had by application to the London 
Agency. | 

| 


Cr. ASSETS. Reichsmark: | 
TO GRE ava ccntsaece cence 10,284,617.8% 

Bills receivable ...... 36,704, 116.07 | 

Coupons ............ 1,088,556.27 


6,707 625.34 


Government, railway, and other securities... 
Syndicates ......... 


2 939,07 LS 


Guarantee account...... 
Reserve fund 

Sundries... a ’ 
po PS eee 


Dr. 
TO Pemaral STDOIIOE.. oocstessecenscscacvossecenes Sta ce aaaee ance ee 
Amount written off furniture and premises account 
Bad and doubtful debts .................... 
Guarantee account dineaivacad sean 
Special reserve fund ... 
Net profits 





692,171.60 
6,352,507.29 
seach wake 164,497.01 
Lecithin ee ee 5,247 34649 


174,548,637.96 


Commandites—New York and Vienna 2,970,008" 08 | 
RA iid csttbaetiacias stood ot SALA, & 
Carrent accounts ...... GoyalT, ob 


PROFIT AND LOSS ACCOUNT, to 3lst December, 1879. 


Reichsmarks. | 
943,020°87 
256,326.41 
152,255.43 
300,000.00 

1,000,000,00 

cas ‘ 5,247 346.49 


7,399, 449.20 


Real estate ................. 2 754, 
Furnitare........ 60 Soot * 
Sundries ..... 772,45 
174,58 7. ‘ 
Cr. Re hamarks i 
By balance from 1878............ oan 
Gross profits for 1879 ed 
i 
' 
-- $i? = 
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THE 


FIRE INSURANCE ASSOCIATION, 
LIMITED. 


Incorporated under the Companies Acts, 1862 and 1867, whereby te liability 
of Members is limited to the amount of their Shares. 


CAPITAL ONE MILLION, 
IN 100,000 SHARES OF &10 EACH. 


The First Issue will consist of 50,000 Shares, on which £2 per Share will 
be paid up as follows :— 
£1 On Application, and £1 On Allotment. 
E NO FURTHER CALL IS INTENDED TO BE MADE. 
The remaining 50,000 Shares will be reserved for subsequent Issue. 





DIRECTORS. 

Charles Robert Besley, Esq. (Besleys and Wilson), Botolph, Nicholson’s and Chamberlain’s Wharves. 

Abel Chapman, Esq. ( ‘arton and Co. ), Director, London and Lancashire Life Assurance Company. 

Alfred Crampton, Esq. (Copestake, Hughes, Crampton, and Co.). 

Sir Thomas Dakin, Aléerman (Deputy-Chairman, London and Lancashire Life Assurance Company). 

R.N. Fowler, .» M.P., Alderman (Dimsdale, Fowler, Barnard, and Co.). 

Henry Isaacs, Esq. (M. Isaacs and Sons). 

Colonel Ricareste, C.B., M.P. (Chairman, London and Lancashire Life Assurance Company). 

John J. Kingsford, Esq. "(Kingsford and Lay), Director, London and Lancashire Life Assurance Company). 

Sim Mendel, Esq., Chislehurst. 

John Templeton Morgan, Esq., Brampton Park, Huntingdon (Middleton, Son, and Co., Atkins’ and St Bride's 
Wharves 

Robert a Reynolds, Esq. (Lathbury and Co.), Director, London and Lancashire Life Assurance 
Company). 

Samuel Sevan Sheppard, Esq. (Sheppards, Pelly, and Alleard), Director, London aed Lancashire Life Assur- 


ance Company. 
(Ww ith power to add to their Number.) 
GENERAL MANAGER. d 
William Palin Clirehugh, Esq. (Manager, London and Lancashire Life Assurance Company). 
BANKERS. 
Alliance Bank, Bartholomew lane, London. | Lancashire and Yorkshire Bank, Manchester. 
National Bank of Liverpool, Liverpool. Stuckey’s Banking Company, Bristol. 
British Linen Company Bank, Glasgow. 
Soxicrtors—Messrs Phelps, Sidgwick, and Biddle, 18 Gresham street, London. 
AUDITORS, 
William Thomas Morrison, Esq. | Charles Chaloner Smith, Esq. 
OFFICES—158 LEADENHALL STREET, LONDON. 





PROSPECTUS. 


This Association has been formed for the purpose of transacting Fire Insurance at 
home and abroad, with the benefit of the support and influence of a well established 
Life Assurance Company (The London and Lancashira Life Company), doing a large 
business throughout the United Kingdom, India and the Colonies. The heavy ex- 
penditure, necessarily attendant on the formation of a new Company will be toa 
material extent saved to the Association, inasmuch as the business of both Companies 
will be conducted in the same offices, and as far as possible under one management. 

With such advantages, rarely possessed by a new Company, and having regard to the 
large and growing increase in the value of insurable property of all kinds, the Directors 
consider there are exceptional prospects for this accociation, and they look forward with 
confidence to that measure of success which has attended well-managed fire offices. 


FIRE INSURANCE COMPANIES AS INVESTMENTS. 


As showing the profitable character of Fire Insurance business, both as an Investment 
and a Commercial undertaking, the Directors point to the following Table of the present 


market value of a few of the Fire Insurance Companies’ Shares, as compared with the 
amount paid upon them. 











ee 

" arket 

Name of Company. Paid Up, per Share, Last Year’s Dividend. Value per 
Share 
(about). 

Sun Not published. | £23 per Shar>. 450 

Phoenix Not published. £19 10s per Share. 305 

; Originally £10 paid up, | 
eee Sansaehlvans {sine i increased to £58 out of > £7 per Share. 153 
profits, 
Originally £10, 
NNN bc avaryscdicousetsessauhosh since increased to £80 out of © £4 per Share and Bonus of £10. 120 


| 
profits. 5 

( Originally £6 5s per Share, dy 
North British and Mercantile 5 
| 
| 


since increased to £8 15s out £2 per share, 49 

of profits. 
Liverpool, London, and Globe £2 40% 17 
Northern GE OE an £5 40% 42 
Royal baukoccecnll £3 35% 25 
Commercial Union ........... £5 20% 20 
Lancashire - ; £2 9240, 8 


Ot 

The Directors would further desire to draw attention to the fact that, in 
consequence of the special advantages referred to, “The Fire Insurance Asso- 
ciation” will be enabled to commence “operations at once, and without any promotion 
money. 


Copies of the Memorandum and Articles of As-ociation may be seen at the Offi f 
the Company, or at the Offices of the Solicitors. y e Offices o 


Applications for Shares, togethe ) 
Po P = prem ether with a depo:i of £1 per Share, to be forwarded to 
Prospectuses, with Forms of Application for Shares, may be obtained of the Bankers, 
Solicitors, or at the undermentioned Offices of the London and Lancashire Life 
Company :— 
Lonpon—158 Leadenhall street. 
Liverpoot—James E. Perkins, 11 Dale street. 
Mancuester—J. L. G. Corxkiun, 100 King street. 
Biruincuam—T. J. Jonxs, 83 Colmore row. 
Bristotr—J. Y. Crowe, 6 Victoria street. 
GLasa.w—E. W. Brow NE, 161 West George street. 





TT 
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FOUR PER reais DEBENTURES. 


Tuk AUSTRALIA AN MORTGAGE 


LAND AND FINANCE COMPANY (Limited), 
Incorporated in the year 1863. 
Authorised capital, £2,000,0C9. Subscribed, £1,750,000, 
Paid up, £350,000. 

Reserve fund, £250,000 Consols. 


This Company is PREPARED to issue Debentures 
for sums of £100 and_ upwards, bearing interest 
payable half-yearly, by Coupon at the rate of :— 


Four per cent, per annum for 5 or 7 years, 
Full information can be obtained at the Offices, 
R. H. CAIRD, Secretary. 
No. 123 Bishopsgate street Within, London, E.C, ~ 





MORTGAGE DEBENTURES 


OF THE 
NEW ZEALAND —AGRICUL- 


TURAL COMPANY (Limited), 
7 —a £1,000,000 
RUSTEES FOR EBENTURE-HOI, 
= or; wan Bart. - ies 
ir uninghame, Bart., 
Sir Sydney Waterlow, Bart, = 
W.J. Mudie L h agg oe 
udie Larnach,Esq., ar - Ad 
C.M.G., late Colonial a % © 
Treasurer and Minister | R. 
of Railways New Zea- | T. Selby Tancred, Esq 
atte oer omy calms Veoal, KCMG, 
ajor-Genera ‘atric ate 
— Secles — of New 


The Directors are issuing Mortgage D 
bearing Interest at 5 pgr CENT. FoR aaae pe 
and 6 per Cent. ror FivE Years and upwards, 
Particulars on application at the Office 
Company, 110 —— ~— London, E.C. on 
8. VALENTINE, Secretary. 


M. Robertson, Esq. 








The — will CLOSE on April 30, consideration 
being given to Priority of Application. 


THE BALCARRES GOLD 
(LimwINING COMPANY OF SOUTHERN INDIA 


Capital £180,000, in 180,000 Shares of £1 each, of 
which 130,000 are now offered for subscription at 
par. Payments as follows :— 


2 6 on Application, 
2 6 on Allotment. 
15 0 onthe 10th July, 1880. 


£1 0 0 
DrirEcToRs. 
The Right Hon. Lord ROBERT MONTAGU, 41 
Queen’s gate, 8.W., Chairman. 
Daniel Bayley, Esq. . Theobal2’s park, Enfield, 
Middlesex. 
John Gaspard Fanshawe, at 2 Halkin street West, 
8.W. (late of the Board of Trade). 
With power to add to thee number, 
BANKERS. 
Messrs Bosanquet, Salt, and Co., 72 Lombard street, 
London. 
Lloyd's Banking Company (Limited), Birmingham, 
and Branches. 
Soatrcrrors—Messrs Hanbury, Hutton, and Whitting, 
62 New Broad street, London, E.C. 
Avuptrors—Messrs Quilter, Ball, and Co., 5 Moorgate 
street, London, E j 
eames EnorneeR—Mr Ewing Matheson, 
Inst.C.E., 32 Walbrook, London, E.C. 
Pe (pro tew)—Mr. F. Kenworthy. 
Temporary Orrices—No. 53 Coleman street, E.C. 


ABRIDGED - PROSPECTUS. 

This Company is formed for the purpose of acquir- 
ing the free old and leasehold interests and —_ 
rights in the estates of Balcarres, Henrietta, an 

Palmerston, in the South-east Wynaad District, 

Madras, containing, according to the Government 
maps, 1,198 acres, and for the purpose of developing 
the resources of the estates. 


It will be seen from the geological Map of the 
South-east Wynaad, appended to Mr William King’s 
first official report to the Indian Government, made 
in May 1875, that the property to be oe? by 
this Company i is situated in that part of the district 
which is indicated as being most highly auriferous, 
there being several auriferous quartz reefs (shown 
on the map) running across the property from north 
to south. 

The estates to be acquired by the Company are in 
the immediate vicinity of those of the “ Indian Glen- 
rock Gold Mining Company ” and the “ South Indian 
Gold Mining Company.” The Shares of these two 
Companies are already quoted at a high premium in 
the market. 

Specimens of quartz have been taken from the 
reefs on the Selearven, Henrietta, and Palmerston 
estates respectively, and assays made of the same by 
Messrs Johnson, Matthey, and Co. and Mr Oliver 
Pegler show an average of upwards of 12 dwts of 
gold to the ton of quartz apart from the pellet in 
one of the samples from Balcarres, which showed no 
less than 7 oz. 11 dwts 13 grs per ton and upon which 
the assayer notes, “a small pellet of gold enclosed in 
a fragment apenantel for its high yield; apart from 
this vis‘ble gold the stone gave 1 oz 3 dwts 12 grs.’ 
The Contract of Purchase, the Memorandum and 
Articles of Association, Translations of the Leases, 
and the Government ‘Maps and Schedules of the 
Estates, are open for inspection at the Temporary 
Offices of the Company. 

Prospectuses and Forms of Application for Shares 
can be obta’ned at the Temporary Offices of the 
Company, or fromthe Banke’s or Solicitors, together 
with copies of the Geological Map already referred 


Should no allotment be made, the amount paid on 
applicat’on will be returaed in full. 
ondon, siecseeeeneseseeemeninetisererei anbetieenminntabiinininaaee nian ds pa pina le a il 15, 1830. 
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